0 square miles of. 


e calendar year 1932, 


bia for the year 1933, 
“Glassware”; “Clay”, 


IORIA, B.C, 
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s installed late last year, 
any is headed by Lt.-Col, 
of Vancouver, 


Nation’s 
Business 


N.M.P.A. Venture 
Me Socal Planning? 
Not as Fascist 

as It Looks 


Political Party 
Franks 


Taxpayers Pay 
for Party News 


i Judge Fullerton 
oP het Systeme 


No Social Planner j 

Is Hon. Robt. Weir 

rpHE drastic marketing legisla- 
tion at ue suffers from one 
kness that already caused 

unfortunate confusion: its ultimate 

purpose is not well defined in the 

bill itself. y 

Already the bill has been hailed 
—or criticized—as a plunge into 
economic Fascism. If the govern- 


Act, were 
to use to the limit its power it 
could clamp down upon Canadian 
agriculture as he@vy a hand of 
State control as Mussolini has laid 
upon Italian industry, or Secretary 
Wallace has laid upon American 
agriculture. : 

Already the bill has been taken 
in some quarters at the limit of its 
face value. American newspapers, 
in their comments, have assumed 
that it promises—or threatens—all 
that it can possibly imply. British 


in Italy, and N. R. A. and A, A. A. 
in the United States. The battle 
on the issue of economic control is 


now joined in Canada, says the _ 


Free Press, and the western paper 
finds the Tories and: the Socialists 
in the same camp. 

These are the extreme possibili- 
ties of Mr. Weir’s N. M. P. A. It 
could turn out to be Canada’s first 
venture in the A. B. C. of State 
Socialism. But is the danger very 
real ?, 

© * e 

N ITS first-blush comments last 

week The Financial Post refused 
to take for granted that Mr. Weir 
intended to set up an agricultural 
Corporate State in Canada — al- 
though the bill gave him power to 
do so if the nine provincial govern- 
ments desired and voted for it. Mr. 

Weir is a farmer; but from train- 
ing and background he sympath- 
izes with practical business meth- 
ods and a large measure of indi- 
vidual freedom. His chief, Mr. 
Bennett, is likewise more interested 
in the records of experience than 
the shining idealism of social ex- 
perimentation. Both men fall very 
definitely in the class that our 
amart young theoreticians consider 
reactionary. 

As the bill goes through the vari- 
ous stages of passage Par- 
liament it will probably be made 
clear by Mr. Weir that what he has 
in mind is not a revolutionary sys- 
item of State dictatorship of every 
phase of farming, fishing and lum- 
bering in Canada, but merely the 
gradual improvement of these in- 
dustries, particularly in the market- 
ing phases, through State-encour- 
aged association of producers. 

= * * 

N THIS week’s issue, our Ottawa 

correspondent presents what may 
be accepted as an authoritative 
summary of the Government’s ob- 
— Four points are empha- 
8lze. . 


1. The Government is taking 
powers to meet: certain possible 
contingencies in international 
trade; 

2. The ordinary distribution 
machinery now existing is not to 

replaced; 

3. Co-operative effort of pri- 
mary producers will be en- 
couraged; 

4. Through government grad- 
ing, the quality of produce going 
to market is to be improved. 

There is nothing very 
or reprehensible in any of 
mee much that is desirab 


- Member of Audit Bure: 


Abandoned Section 18 
Would Have Hurt 
Debentures 


SEE BANK INFLUENCE 


Revised Bill Allows Appoint- 
ment of Municipal Inspec- 
tor Prior to Default 


Removal of section 18 of bill No. 


126, to amend the Ontario Munici- 


m 
shock’ bs oes 

a 
order: cag 


2. On liens subsisting upon any 
arrears of taxes on the pepariion 
meaning chiefly bank loans. 

3. In payment of county rates. 

4. On debts of the municipality, 
including debenture debt. 

Fan. For general miunicipal pur- 
se8. 

The bill, which has recently been 
passed, has had this section re- 

en bh 
only other major change in 
outlined in The Financial 
24 is provision of 
Ontario Municipal 
an 


0 
would have been bought in. Appar- 
ently, the owners abandoned them 
and no one thought well aon: of 
the properties to purchase them 
Therefore, they were registered. If, 
after a lapse of one ean 4 ‘were 
not redeemed, they e the ab- 
solute property of the municipality. 


_ Bank Liens on Taxes 

Until the end of 1931 or 1982 a 
bank might have a lien on taxes as 
security for advances. These liens, 
held by the bank when the munici- 
pality has been in difficulty, have 
always been the source of some un- 
certainty. Representatives of de- 
benture holders have maintained 
apparently with some ification, 

taxes levied for d ture pur- 
poses cannot be diverted for any 
mee use. me oe 

or such purposes erefore, i 
is doubtful whether. a lien would 
hold for such taxes unless all claims 
of ture holdérs had been met 
out of bank advances. Under the 
now abandoned section 18 the bank 
— have a clear right to those 
es. 

In the municipalities named, and 
in others, these lands have reverted 
to the municipality. Lawyers gener- 
ally who have looked at the question 
ene to be of the opinion that, 

rhen these lands to the mu- 
micipality they were freed of all 
liens. The liability, however, of the 
municipality to the bank is not re- 
moved. At this point, the bank has 
a general charge against the munic- 
ipality but, in this res is in the 
same position as every 0 cred- 
itor, without preference. 

Effect of Proposed Section 

The effect of the proposed section 
would have been to divert any pro- 


ceeds which might arise from the | and 


(Continued on page 2, col. 6) 


Inspectors Sought 
unicipal Defaults 


In the next six to nine 


ci Act, The 
Financial Post is informed. 
Ineperepesnty is allowable if 
a eal is in default 
of al of debentures 
only, or is expected to de- 


fault princi and if 60 per 
sank ae bo rs have 


Leamington is understood 
. have ie a desire 
Taought tie bevicies 
of the Act was apg ts 

March 29, re 


"|to do with the 


hich will doubl 
Peron tae aren 
will have a northern frontage 
on Richmond St. of 127 feet 
— @ sout 


be 
spent in renovizing old prop- 
erty nn 


Mr. Burton also states that 
Simpson’s Ltd. will spend 
several hundred thousand 
dollars more in wages and 
salaries to its employees in 
1934 than in 1983. It is 
understood that this refers 


the 
n of holiday privi- 
leges made last December 
this will increase ooteal aie 
ary pa ts to 
pe Ps tia employees 


OTTAWA NOT 
TO INTERFERE 
IN MARKETING 


But New Federal Act Aims 
to Improve Quality 
of Produce 


LOOKS TO FUTURE 


Quota Provisions Aim to 
Give Canada International 
Trade Weapon if 
Needed 


ee 

1, Several major provisions of 

the act are designed to meet pos- 

sible contingencies in international 

trade and in reality have nothing 
Governm 


keting scheme. 

2. There is to"be-no. interference 
with the ordinary distribution ma- 
chineryy There may be an element 
of control! in so far as price spreads 
are concerned but there is absolute- 
ay Be intention of the 

racter of the existing machin- 
ery of distribution. 


3. It is proposed, so far’as pri 


mary producers are concerned, 
stimulate co-operative effort to as 
gees an extent as possible in. the 
ields of production and initial sale, 
4 The bill will enable the Gov- 
ernment through extension of the 
grading policy to compel producers 
to improve the quality of their pro- 
duce. Inferior product will, prac- 
tically, be graded off the market. 


Sound Legislation 

In addition ministers, are confi- 
dent that the new statute will prove 
to be sound, constitutional legisla- 
tion in every respect. In drafting 
the bill t care was taken to 
keep within the four corners of 
Dominion jurisdiction and close at- 
tention was paid to the Privy Coun- 
cil judgments in the Board of Com- 
merce appeal and other similar 
cases. 

It is apparent that the Govern- 
ment is mostly concerned with get- 
ting the information across to the 
wholesalers, jobbers, commission 
men, retailers, the packing houses, 
etc., that there is to be no-inter- 
ference with them. The present 
machinery for handling primary 
produce both in the domestic and 
the export fields is deemed efficient 

will be,retain: 


be, ed. 

It is not expected that the Gov- 
ernment will have need to exercise 
the power conferred in the bill to 
re te spreads. But even if this 
is done, the middlemen 
put out of business. e 

With aoe to the powers that 
are taken for: p other than 
the marketing policy, these refer 
to the fixing of quotas and the re- 

tion of impo and exports. 

ese powers have been taken be- 
cause the Government feels that 
the Fest trading nations of the 
world are tending more and m 
toward a quota system of e. 
The Government believes it -is 
necessary that Canada should be 
able to abreast of world move- 
mee in regard. 


to apply 
in 


dealt with. 
Politically speaking there is rea- 
: that the bill will meet spectively. 


son to believe 
little 


ernment’s mar-| eve: 


will not be ago 
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ONTARIO GOVT 

WILL LICENSE 
GASOLINE SALE 

Getting After Unscrupu- 


lous Dealers Avoiding — 
Tax Payments 


CAN CONTROL SALE 


Nova Scotia Example Makes 
Industry Wonder Whether 
Other Provinces Intend 
to Curb Outlets 


r to Effective War 
on Bootleggers ~*~ 
TRADE DISORDERLY, © 


tory on 
gasoline in the 


the Department is given 
ag i rae to grant a ae 
an revoke or suspend any 
license given: No fee will be re- 
red but 
ent thinks it desirable to 
re licenses in order to obtain 
information as to the quantities 
which are used in the province, 
The recent legislation passed in 
the Nova Scotia Legislature draws 
attention to the fact that thig abil- 
to refuse or revoke licenses 
aces it in the power of the On- 
tario Government to control- the 
number of outlets if it ever de- 


—Drawn for The Financial Post by R. Kael, 
WHAT A WHALE OF A DIFFERENCE A FEW YEARS MAKE 


CHANGE SEEN [OTTAWA BACKS|Hig hlights 
"IN RANKING |HALF BILLION of the week 
eeratis= =| OF LIFECO'SIN GUARANTEES, 


or by Code reguistions ‘in’ the | Official Federal Figures|Credit of Dominion is 
practices Ti Show 1988 Position - | Pledged to This Amount 


a 
er 1 . 
ale saseoee} ee oe 
of — Continued dominance of Metro- ‘ Tipeter Sheets 
politan Life in the field of ordinary ee or caneary.Serestons 
mails. Inspirations of 
ous promoters. 


of control. 
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i 
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i 
oa = 
of 


° itself does no 
_ where it stands from day to 
-| day. 


» 


C:N.R. Guarantees Large 
It is an open question as to wheth- 
er Ottawa has more at stake in 
ntees in wheat or in the Na- 
onal Railways. The wheat stabil- 
servathely placed at $130,000,000. 
servativ 2 , ; 
Guarantécs to the National Rail- 


des of domestic whisky are 
anes and marketed exten=- 
sively masquerading labels. 
Bottle makers and bottle cap manu= 
facturers ee that large orders 


Robert E. ! 
— medal of International 
year. ickel Co, How he did it. Page 20 
Only 10 com 
Se dor tm Canad ia 
in in 
Mowarl fit Stace a 
e n - 
land, Standard, London & Sco 
Dominion of Canada peer 
of gasoline, of in as the ar- 
ent in Nova Scotia was that | de 


ome Commercial, Capi 
n ° $y xs 
imiting of outlets and greater| The figures for each company in 
sales at _— ee een the past two years follows f 
cut 0: ution ma’ Net New Ordinary Business Paid 
and therefore help both the -pub- ee Caneds 
lie and the taxing authoritiesas 
ell as — iSintore There ig no 
establishment of outlets for | Su 

e of gas as greatt over- 
done wal it is diffi lt aa neny 
of them to make a profitvunder the | Manufact 
conditions. All sorts of additional 
motor rements have had to be 
added to each service station 
to make aoek 


Slight Revival 


do a small legal business which cov= 


eager eer ers a much larger illegal volume. 


today the total is probably nearly 
twice as high. 

Then there is the C.P.R., which 
now has advances exceeding $60,- 
000,000. Next in importance come 
the loans to the Western provinces 
at $46,472,000, with advances to the 
harbor com on following close 
Seen The following table 


cates the ent position of the 
with respect to guaran-| H. L. Stewart, of Dalhousie Uni- 
ei | ¢ versity, makes authoritative re- 
‘538,500 | View of debt conversion plans, 


Greatly Over-done 
Seid eeake ot eotinal tear 
ever, e - 
islation, with re to the me 


ind of L. loses Pres-/ the efficiently run 
tige. Told by Dr. Gaines T. Cartin- sad saertating legiti 


hour, New York University. 
Pag 


Harbor Commissions ......++++ 
Farm Loan Board Pee reresecone 
Grand total 60600 >0 cc cevege 358,751,024 
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indicator pn op during 
w e over 
has been created 

to a considerable but the 
improvement over February is evi- | Dccié 
dent in all classes of construction. 

Coal and coke production both 
show some decline from the previ- 
ous mon be 


Pre 
io 
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Costs Are Higher 
new whisky is costing 40¢, 
gallon to produce and 22q @ 
extra in tax 


5 


430,981,766 484,843,852 


* Includes one or two virtually inactive 
companies not listed above. 


New Financing 


of $73,202,653 


Ef 


Robber imp. Ibs, 4,153,321 
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New Government Popular 
From Our Own Correspondent 
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imination of 
ment’s actions for so long bei 


‘tion in taki 












‘one to do his or her bit to improve 
;conditions in the country, 

‘« .... Establish Bait Depots .. - 
a Already, constructive action has 
heen taken by the. government, the 





‘appointed F. Gordon Bradley, 
former orpeeition leadér, to . in- 
; te labor conditions in ‘the 


- lumber cam 










missi the cur- 
year at least was appreciated by 
everyone engaged in trade. In some 
quarters, of course, there was dis- 
P ereniment that relief from some 
: the higher tariffs was not prom- 
ised but in general it is felt that 
the stability assured for a year 
will prove a boon to business. 


Prospects 
While news from the seal hunt 
dominates the news and conversa- 
tion at the present time, fee 
ing 






























; y reports 
from world markets indicate a 
general! 





a a ar th 
cets —— in the Newfound- 
land Journal of Commerce. Stocks 
sof Labrador fish are low in Spain 

Tare Sepeavensent 

pments 





“almost twice those of 
mr sent months and demand Ine 
‘al codfish shipments during 










The crown is ihe traditional headwear of Royalty, and 
while Reporter didn't find any crowns for sale in the 
Men's Shop, he did find hats that were made for a King, 
They're by Scotis, the famous London Hatter who has 
“held the Roya} Warrant for generations. Grey or brown 


When a Derby is a “Darby” 


It may be quite all right to call an ordinary black bowler 
a Gerby, but the ones that Reporter saw in the Men’s 
Shop are sd English that they would feel insulted if 
you called them anything else but-a “darby”. They 
are mede uy Battersby, the English Hatter whose name 





Seal Hunt Success Assured 
_ Newfoundland Trade Better 


- Commission Government Proves Popular — Codfish 
‘J Outlook Reported Generally Improved as 
: Stocks in Chief Markets Are Low 


January and February were slight- 
ly greater than in the same period 
of 1933 and the highest\since 1927, 
the amount being 2380,5 
Shipments of cod liver oil and her- 
ring have been considerably small- 





Unqualified success for this 
ere sealing expedition from 
ewfoundland is assured with the 

. report on April 2 that over 200,000 
seals had been killed and that about 
190,000 were on board. Last year, 
one of the most successful hunts 
in the past decade accdunted for | - 
000 seals. Aggregate val- 

ue of this season’s catch will be 


Attention has been drawn to the 
100 per cent increase that has tak- 
en place in Iceland’s exports of 
codfish during: the 
ears while Newfoundland’s total 
clined. Further aggressive | 
marketing is undoubtedly needed. | 
The fact that the Lunenburg catch 
declined from 230,000 quintals in | 
28, to 81,000 in 19388 and that 
this catch is all marketed in South 
America would seem to prove that 
the market is wider than it ever 
was for Newfoundland. 


NO SPECIFIC PLANS 
FOR B. C. CABINET 
PLEDGED BY S. P. A. 


Premier Thinks Act Intra 
Vires — Says Powers 


While the total value of exports 
of seal products has not exceeded 
$1,000,000 since 1919, success of 
this, he first fishing venture of the 
season, has an important peycyt- 

ra 





cepted to presage a gucoteatel cod 


ST. JOHN’S, NFLD.—First com- 
mercial venture since the new com- 
mission government took control 
of Newfoundland’s affairs, the an- 
nual seal hunt appears to be well 
on the way to success with over 
100,000 seals on board and 64,500 
on the ice according to wireless 
redio reports on March 25. 8.S. Im- 
ogene is high boat with 52,000 pelts 
followed by the Boethic and Un- 








Actions of the new government 
since it took office have created 
a very favorable effect among all 
tlasses of the posdistien here, el- 
} the air of mystery 
which surrounded the local govern- 


From Our Own Correspandent 
VANCOUVER. — 
sition headed by G. 
K.C., who had earl 
ed a dictatorship but later at- 
ed the measure on the ground 
that it was too drastic, the Pattullo 
oyérnment adopted its Special 
owers Act, giving the cabinet 
sweeping authority 
economic situation in this province. 
The act has been described as the 
‘most radical of its kind ever 
rought.déwn in an Empire legisla- 
ve assembly inasmuch as it will, 
to some extent, deprive the legis- 
lative of heny privileges it has.en-' 
‘| joyed in the past and which will 
-now .be .controlled by the Lieut.- 
| Governor-in-Council. However, the 
true nature of the act will be tested 
by, the extent to which the goverfi- 
ment makes use of the powers it 
has been. given. 


_ No Actions Pledged 
* The act does not pled 


P°- | are asked, or urged, at the date of 
»| maturity of their bonds, to let their 
money remain in the national treas- 
ne ury at a lower rate of sienent> this 
“fully Sppreciated. ‘It-is felt. that is but an.example.of patriotic ap 
the frankness Mey administra- 

ng the public into its advantage the bondbolders have en- 
joyed during these last three years 
of lowered prices, even if they are 
officially reminded that the stable 
return they have been receiving is 
‘much higher.-in-terms of “real 
money” (that is, in purchasing pow- 
er) than the return which the state 
contracted to pay them, the pres- 
sute thus exerted:remains well with- 
in the limits of a call to patriotism. 


nfidence ‘will ghbe amply repaid 
. @ greater willingness of every- 


decision to establish bait depots at: 


will no doubt add, in its publicity. 

circulars, that for those who at 

first pepenanse to the-safety of 
capital the OS 

much the same relation as the old 

one bore twenty: or ten or even five 

aeicaninat scene tie 
merely provides the instrument by | 92 ¢us‘tia° venture. oa 
government may fn 4 the very spirit of Victory Loan or 

' islation will result 

‘in serious conflict with the federal 

overnment remains to be seen 

he course of the Pattullo adminis- 
tration with respect to debt refund- 
and extension of ¢redit for pub- 

t to put in effect. 

. emier Pattullo has 
iven assurance that British Co- 
umbia will meet all its obli 

“Tt has been said we are ba 


countless audiences were urged. to 
help the country and exercise per- 
sonal providence by an act in whi 

3 pa. these 

Early announcement by the com- | j ly cotnetided. 

nission that no change 

Tent tariffs would-be:made for a | 
peal from the Chancellor of the Ex- 
’. | cheqder when the great British con- 
ss t,” | version loan of 1931 was promoted 
‘I deny that, Because with such success. No holder of 
government securities was required 
to waive his claim for fulfillment of 
the promise the state had made to 
him. No bond was “called” except 
under conditions explicitly laid 
down in the contract which its own- 
er had accepted. At the date of ma- 
sie or legal call, every such 
bondho 

repaid his principal in full, no in- 
terest payment having at any time 
been either omitted or reduced. Con- 
version into securities yielding a 
lower return was carried out indeed 
on an enormous scale, but it was 
a strictly voluntary act on the part 


u are temporarily hard u 
ttle cash you are not Pp 
Mr. Pattullo cited the drasti 
marketing legislation brought down 
at Ottawa as justification for the 
provincial measure. “If ever there 
was a clear exemplification of the 

wers a8 abe con- 
d pecial Powers Act 
then it is this measure now before 
the House of Commons,” said the 





May Bonus Industry 
:- To Fight Eastern Firms 


From Our Own Correspondent 

VANCOUVER. — Under provisions 
of the drastic Special Powers Ac 
assed by the British Columbia legis- 
certain industries such as 
ae may oo by a gov- 
ment s0 y may.c on 
favorable. terms with’ seoters Can- 
adian soaeeinn operating with lower 


wage . ‘ 
Intimation of such action was given 
| during a discussion ef. the p 


¥ evidence, 
Porto Rico market have been 


0 
Quite different from this proced- 
ure in Great Britain was the case 
of Australia. A year ago, Aus- 
tralians were urged by their Com- 
monwealth Government, as a pat- 
riotic duty, to surrender their bdnds | be 
for conversion into others which 
should bear interest 22% per cent 
lower, But it was further indicated 
; that if patriotism should prove an 
8. Pearson, Minister '™SUfficient incentive, the bonds 
of Labor, said that he was sympa- | Would be converted forcibly. No 
thetic to bonusing of industries, al- | alternative of repayment of prin- 
though he would not commit thé gov- | cipal “on call” would be available. 
chance 


of “The’Canadian Liberal Monthly” 


which is edited and published by the | ing 


National Liberal Association are 
being circulated under the personal 
franks of Liberal members. Dur- 
ing the heat of the Beauharnois 
scandal Mr. Mackenzie King was 
eloquent in his desire for a national 
association completely divorced 
from the parliamentary wing of the 
party. The association was duly 
organized, under Hon. Vincent 
Massey, but the association is func- 
tioning more or less through the 
“franks” of Liberal members of 
Parliament. 

It is not suggested that there is 
anything unusual or irregular in 
the circulation of party propaganda 
under members’ franks. The Lib- 
eral’s action just happens to be the 
most prominent example at the 
moment. The Conservative party 
circulates propaganda in the same 
way. The government group, how- 
ever, has not yet begun to issue 
propaganda in vast quantities — 
there is as yet no strictly party 
publication — although no doubt 
this will be done in the course of 
time. 

Not long ago a prominent C. C. F. 
member used the franking privilege 
to send out letters asking people 
to subscribe to a publication oper- 
ated as a business venture. 

a + = 7 

TH position with respect to the’ 

use of frankg is well known. It 

is a privilege extended to members 

of Parliament by the Post Office 

Act, and the Postmaster General is 

supposed to guard the public inter- 
est by preventing abtises of it. 

Originally, the use of the frank 
was practically unlimited. Mem- 
bers could send anything through 
the mails—provided the restrictions 
as to size and “weight were not 
violated. During the War, how- 
ever, some of the more obvious 
abuses were © restricted... It 
had become customary for civil 


Australia’s Forced Conyersion a| Bad. 


Conversion Voluntary; Canada: 


An expedient increasingly popu- 


lar with ministers of finance ‘and 
secretaries to treasuries is that of 
|economizing through reduction of 
the rate of imterest on the public 
debt. The success with which this 
has been effected in some countries 
has led to a demand for it elsewhere 
and the “precedents” are being 
quoted with much entiMfsiasm. It is 
important, +owever, that they 
should be quoted more accurately 
than in recent platform eloquence, 
and that the very different types of 
loan conversion triéd in di 
countries should not be confused. 


erent 


When government bondholders 


al, Even if it is reinforced by a 
alf-reproachful ‘reference to the 


A dexterous finance department 


proposed new rate 


berty Loan campaigning, when 


wo purposes most fortuna 


Britain and Australia 
Such was the character of the ap- 


lder who so desired it was 


he owners. 


olders were thus given 









































Ninety-seven cent chose the 
aupeineee of viites; for the re- 
maining three per cert, necessity 
operated ee , 


tralian ¢ase was the distinction it 
drew’ between native and _forei 
bondholders. ‘ Forcible conversion, 
Applied only to Australians. . aa 


price to 56; within nine months they 
were selling at 102. Even the gov- 
ernment of New South Wales, whose 
policy had so contributed to produce 
the financial crisis, shared very soon 
in the profits of the restoration. 
New South Wales 6 cent had 
dropped to 80; before long the four 
per cent of that state were at par. 


was, permease, one of the worst ex- 
amples. -One 

stand the joy with which it was 
watched, and the minuteness with 
which the 


placed -on file, at the h rs 
of radica] labor. : Next time the 
proposal is made for a “capital levy” 
those arguments will be copied and 
aoeey P as the part of Sir 
ord sippe in Eng has been eral 
hard at wor 
Government those emergency | sh 
areas feel in their turn the icy blast 
of the depression? Moreover, what 


bears powers granted under the Defence 
° 
else can now be Sopeglt She taxable 


minister to @ new ‘spouse 
-., But.the case for Australia is that 
une oes no real option... Thanks to 
ernments, she simply could not raise 
the funds needful to meet her obli- 
gations, and her only possible re- 
course was to cut down the amoun 
she had promised to pay. So she 
Tanilons, "wages, oally pond inter 
- | pensions, wages, 
est. Why should "bondholders re- 
main for ever immune, while all 
others had to suffer? No doubt 
when they made the bond invest- 
ment they did so with a certain as- 
surance that they would enjoy such 
REEF Yipee war-time — 
came out, people were urged to buy 
far in excess of their immediate 
pres to pay borrowing from the 
nks (on the 


us 

terms allowed by patriotic banks 
for this purpose) in order to take 
advantage of “these most attrac- 
tive long-term bonds.” 
the government salesmen, the inter- | mitted 
est rate on money is certain to fall 
after the wai ‘ = ~ advant- 
age you en e posses- 
sion of a twent Svea bend ying 
5 pes cent or 6 per cent “with the direct 

sec of the govern- 
ment behind it.” oa 
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up quarters close to the Post Office 
ra etiamesiary Fe 
whose staff was ai to handle 
the business. 


And just as the Conservative 
party in 1980 built up a vast mail- 
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which they might well assume. 
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Mr. Fullerton on Amalgamation 


omies in litical angle as is any railway in | years a 
URTHER economies in railway re ae , : ie cortantikaian ve to raid 


the people’s Post Office Savings de- 
emia A hint of the possibility was 


amalgamati 

held by the newly created board 
of trustees of the Canadian Na- 
tional Railways as set forth in a 
message to the employees by the 
Hon. C. P. Fullerton, the chairman. 
He says that if the two railways 
are prepared whole-heartedly to 
join in the co-operation directed by 
Parliament the savings will be ap- 


. proximately as great as they would 


be under amalgamation. 


This is the first public pro- 
nouncement by the trustees since 
taking over office, and is of more 
than ordinary importance. It was 
not to be expected that they would 
take any other view. The act, im- 
plementing the Duff report, lays 
down the policies to be followed 
by the board. In voicing opposition 
to the idea of amalgamation, Mr. 
Fullerton but follows the findings: 
of the Duff Commission. The chair- 
man goes a step farther in his 
message, however, by differing 
from those who favor amalgama- 
tion as a means of effecting sub- 
stantial savings and those who 
favor it for freeing the railways 
from political influence. He says 
the C.N.R. is just &s free from 
having to consider matters from @ 
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By HERBERT L. STEWART, Dalhousie University ‘ 

to make.a yirtue out of a necessity. ; when the loan was launched can be 

3 quoted against the grim necessi- 

ties of the case. Always provided, 

of course, that the government in 

gosstioe, is really bankrupt, and that 
e funds 


A further peculiarity of the Aus- 


. _ Australia Bad Example 
- The action ‘taken by Australia 
can readily. under- 


arguments for it. were 


reconceiving for next 


Realm Act. ee A” can 


ing of successive gov- 


very advan 


For, said 


of the Absolute 
But, alas for absolute securities! 
vernments, like other 


perseveringly, by the same sort 
and preference. The pri is uring finan- 
one of ality of sacrifice “ Pere, dating the peed of fina 
assurances at the venturous friends revelled for the 
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loan interest could not be obtained 
ign | except by inflicting upon other per- 
sons an i 

default would inflict upon the bond- 


holders. 7 

’ It is a nice calculation that is 

here required, in the field of com- 

a injustice. In a sense, in- 
, 


ate, for it cannot be call 
however great the hardship, to ad- 


er still. But the bondholders who 
have lost money through a govern- 
ment’s dishonoring its own signa- 
ture will not easily agree that some 
alternative action would have been 
worse, 


sion point out that in these years 
of unemployment the cost of living 
has come down very far, so that 
government . bondholders: have 
watched their own incomes steadily 
: preciating while both traders and 
more and more embarrassed. Every 
ie A exempted from the gen- 


more severe for the rest. Why 


romp more m ; is w be got 
or ¢ purposes, it must come 
from those who stil . 


when they lent their money to the 
government were deliberately for- 
going, for the sake of sounder se- 
curity, 


boom years.” It seems unjlst that 
they should not only lose in both 


to be called in Eng’ “the funds.” 


number of small investors, either 
scription, or 


the war rs when great fortunes 

codld aout, or theeait than ons 
ord, 

tai 

or ships, at a time when f 

living to th — 


A significant point. 

Not everyone will agree with the 
trustees that as large savings can 
be brought about by effective co- 
operation as through amalgama- 
tion. On the other hand no one will 
the point that further 
economies involving substantial 
savings are possible. Mr. Fuller- 
ton’s message to the employees 


claims of those favoring amalga- 
mation. It was for the purpose of 
strengthening the morale of the 
workers. For that reason his mes- 
sage does not enlarge upon the pos- 
sible economies. To the public his 
announcement would have been of 
greater interest had he enlarged 
upon this point. 


Over the next year or two, how- 
ever, the managements of the two 
railways will have the opportunity 
of proving the sincerity of their 
desire for co-operation, the extent 
of which will prove or disprove the 
soundness of the policy laid down 
by the trustees. 


In the meantime it costs the 
people of this country nearly $2,- 
000,000 weekly to own and operate 
the government-owned system, 
while Government financial assist- 
ance has had to be given to the pri- 
vately-owned competitor. 


: 


In Conversion 7 ‘Loan. Recoveries 


ixample; British 
| | Refund 








needful for meeting its 


injustice ‘still greater than 


the word is quite inappropri- 
ed unjust, 


t the only measures w ich can 
viate the need for measures hard- 


Two Sides to the Case 
The advocates of forcible conver- 





employees were becoming 
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their savings to what used 


Many Small Investors 
The loans were taken up by a vast 


ly area individual sub- 
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enough to produce panic, 
Th alternative is not, as hea 
propagandists contend, Rg highe 


and higher taxation ‘until industry 
has béen suffocated.” Nor is it to 
the point to urge that “One may as 
well try forcible conversion as take 
the money : re wa r= the 
same ple & spec come 
tax.” t is so deplorable in fore- 


ible conversion is (1) the breakin 
ofa ernment promise, and (2 
the selection of a great bod 


would elicit very wide acquiescence, 
For the minority, sure to be very 
small (in part because of patriot- 
ism, in part because a 4%, or even a 
4 per cent rate, with equal security 
is not readily obtained) the proper 
course is surely to honor the coun- 
try’s pledge and redeem the bonds 
at par. 
Test is Necessity 

Does anyone doubt that this could 
be done, by means of a new issue 
at lower rate to retire such frac- 
tion of the old issue as was not vol- 
untarily converted Rt is time, sure- 
ly, to bring to the test of actual con- 
crete proof those glib Communist 
reasoners who, for their own pur- 
pose, enormously exaggerate the 


national embarrassment. That they 
may promote the measures of spoil- 


tion upon a clase they dislike, they 
rsistently speak as if Canada 


were so drowned in public debt that 
aly the méthods tried in Australia 
or in 


Newfoundland provide a pos- 


sible amps, Look at the figures 


tedness brought out 
in the report. of Lord Amuylree’s 


commission for Newfoundland, or 
those in the statement by the Aus- 
tralian premiers for Australia, and 
the grotesqueness of the compari- 
son will be at once apparent, All 
credit to governments which, when 
no other method was available, ac- 
cepted even the most regrettable 
necessity to straighten again the 
national finances. But such is no 
example to be followed where a like 


constraint is not present. 
MUNICIPAL ACT 


CHANGE HELPS 
BONDHOLDERS 


(Continued from page 1) 


sale of a lands, first, to the 
= predageuce Which they had 

a preference whic y had never 

had, and is a new proposal altogeth- — 
er in respect of municipal legisla- 
tion in Canada. It was opposed by 
holders of debentures generally. It 
would appear, however, that some 
impression had been made upon the 


is established for them 


rovincial government as to the 
nks’ claims, otherwise such a 


clause would not have been intro- 
duced into the House by a member 
of the government. owever, it 
would aepeee. that, upon the facts 
being fu 

ernment, they receded from the 


y placed before the gov- 


osition taken. There remains, 
owever, some curiosity as to what 


influence was brought to bear in 
order to bring about such action in 
the form of definite. legislation. Cer- 
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y of per- 
sons with very limited means for 
oa and discriminatory hard- 
ship. It is obvious that a five, not 
to speak of the 5%, cent rate of 
interest on bonds in Canada, for ex- 
ample, is now excessive, and that 
an appeal for voluntary conversion 
at a lower rate in this year, when 
such a huge block reaches maturity, 
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cent of the stock of National Can- 
adian. Distillers, Inc., a Delaware 
Corporation formed on January 10 
for the purpose of purchasing Am- 
erican type Canadian whiskies for 
importation into and resale in the 
The new company 
owns all the stock, consisting of 200 
shares of a second new company, 
ational Canadian Dis- 
Inc:, a New York corpor- 
ed January 17, for the 
urpose of distributing the whis- 
. Canadian Industrial Alcohol’s 
Bourbon and ry 
whiskies will. be marketed through 
this agency. Other large Canadian 
companies have their own avenues. 
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tainly, had it been adopted, the long 
term credit of Ontario municipali- 
ties would have been seriously af- 
fected, according to close students 
of municipal affairs. 

Power of the Ontario Municipal 
Board to appoint an inspector to 
pervise charge of the affairs of 
a municipality in default of prin- 
cipal only was extended in the re- 
vised bill to allow the board to ap- 
point such an inspector prior to a 
default of principal, if it is satis- 
fied that the municipality may fail 
to pay principal when due. And this 
section is made retroactive, so that 
the board at its discretion may ap- 
point inspectors for various muni- 
cipalities now being controlled by 
s of supervisors. 


ACCUMULATING 
CANADIAN CASH 
TO BUY LIQUOR 


(Continued from p 
fifth and imported 
fifth, 


United States. 


THERE iS MORE THAN 
MONEY IN A STRONG 


which Canadian $ 
liquor will get into United 
} channels is shown in connec- 
tion with the listing application of 
National Distillers Products, Inc., 
to the New York Stock Exchange 

additional shares of 
stated therein that the 
company purchased for cash 50 per 
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Major Clifford Hugh Douglas to Get Heating for A PlusB 
Theorem.in Alberta ms 


Major Clifford Hugh Douglas, the 
A plus B man, knight errant of 
“social credit,” is nowein Canada 
to expound his mone heresies. 

He has been labelled the best 
known of the world’s ‘monetary 
heretics, in the sense that he de- 
parts from even the things upon 
which nearly all economists 

Major Douglas has a 
able following in Canada. So con- 
siderable, in fact, that the Alberta 
*Government 1s going to examine 
his “social credit” 


N, al- 
‘ though under the B. Act the 


province probably cannot do the 
things Douglas suggests. At one 
time, it was suggested that J. M. 
Keynes be invited to Alberta to 
give his views on the Douglas 
teaching on production, con 
tion and credit, For the economic. 
minded this would have probably 
rovided a better show than J. P. 
Morgan with a midget on his knee 
ata U. S. Senate enquiry. It might 
be likened to asking the Archbish- 
op of Canterbury and a Borneo 
witch doctor to present their views 
on the doctrine of the Trinity, 
At It 15 Years 

For 15 years Major Douglas has 
been explaining his theories, In 
that time, he has succeeded in con- 
vincing a few disciples, certain of 
the protestant clergy, unim- 
portant sections . 0 
ress. In Great Britain, the intel- 
ectuals of Socialist, Communist 
and Fascist groups have opposed 
Douglasism on the ground that the 
A plus B man’s analysis is defec- 
ttve, And both radical and ortho- 
dox economists, whatever their 


aims, can see no value in-the Doug- |}, 


las system. In view ofall that has 
been said and written in opposition, 
it is surprising that Major Doug- 
las himself has apparently not rec- 
ognized his own errors. H. T. N, 
Gaitskell, who analyzes the Doug- 
las theory in G. D. H. Cole’s “What 
Everybody Wants to Know About 
Money,” thinks the popularity _of 
Dougiasism is due to its ambiguity 
and complexity; and the present 
vogue for it is attributed to depres- 


sion and the consequent increase of 


monetary cranks. ‘ 

Major C. H. Douglas, M. I. Mech. 
E., MLE.E., is a retired Scottish 
engineer. He is described as an 
easy-going Scot, who doesn’t take 
life seriously even though he is ac- 
cepted by admirers as the prophet 
of a new era. Very sure of him- 
self and his theories, Major Doug- 
las is most approachable, especial- 
ly on the subject of “social-credit. 

Preaches “Deficiency” 

A continuous “deficiency” of 
purchasing power is the heart of 
the Douglas teaching. In his ex- 

osition, Major Douglas castigates 
ankers and the financial system, 
which may be one of the reasons 


for his popularity in parts of west- | factu 


ern Canada, where bankers are un- 
popular at present. Douglas says: 

“You have a production system that 
ean produce all the wealth you need. 
But the financial system says you 
must curtail, lower your standard of 
living. What I say is make the finan- 
cial system reflect the facts.” 

Where economists and Douglas 
disagree is in fundamental prin- 
ciples. Whereas economists gran 
that deflation of bank credit may 
cause temporary shortages of pur- 
chasing power, Douglas claims that 
there is a permanent deficiency. 
And economists carry the differ- 
ence further by citing that the fin- 
ancial system sometimes creates 
excess purchasing power, which ac- 
cording to the Douglas analysis is 
almost impossible under present 
financial systems, 

lus B Theorem 

Major Douglas starts his anal- 
ysis with a factory which he views 
as a distributor of purchasing 
power in the form of wages, sal- 
aries and dividends, and as a cre- 
ator of prices. All its’ payments, 
he divides into two groups: 

cee A—All payments to in- 
dividuals; wages, salaries, divi- 
dends. 

Group B—AIl payments to other 
organizations, materials, banking 
and other external costs. 

The famous A plus B theorem 
follows: 

“Now the rate of flow of purchas- 
ing power to individuals is repre- 
sented by A, but since all payments 
go into prices, the rate of flow of 
prices cannot be less than A+B. 
Since A will not purchase A+B, a 
Proportion of the: product at least 
equivalent to B must be distributed 
by a form of purchasirg power which 
is not comprised in the description 
grouped under A.” 

The Douglas explanation of this 
proposition visualizes a manufac- 
turer buying goods of the value 
one, a B payment, and expending 
an amount of one on Labor, an A 
payment. The price put on the 
product is AtB=2. In succes- 
Sive stages of manufacture, other 
firms each add an A and a B pay- 
ment with the following result: 

Price 
Gant 


4A+4B 

Douglas Conclusio 
Therefore, says the Douglas 
theory, at stage four, when the pro- 
cessed goods are ready for sale, 
only four A ‘payments are avail- 
ee eee a ae 
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the total office building area of 359,- 
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4 which represents an average invest- 


,| cree that prices are to be 


MAJOR C. H. DOUGLAS 


Rated by authoritative economists 
as the world’s No. 1 monetary 

heretic,” who is now in western 
Canada to explain his theory of a 
permanent, “deficiency” of pur- 
ing power. 


able oN a there will never be 
enough purchasing power to bu 
the goods priced at eight. fs 

The criticism of this is that the 
B payments merely represent what 
were originally A 39 ergy made 
y the producers of the materials 
used in the four-stage process of 
manufacture. So that the equation, 
4A4B=8, really represents pay- 
ment of four units of current pur- 
chasing power and four of purchas- 
ing power that were made in the 
past. Hence total purchasing pow- 
er of eight is available. But, says 
the Douglas theory, the B half of 
this payment was made in the past 
and been spent, and is there- 
fore not on tap to buy the goods 
when they come on the market. 
The example given by Major Doug- 
las to illustrate this is of a man 
producing linen. He is paid £1 a 
week for six weeks, the sole cost 
of producing this piece of linen. 
Therefore the price set on the piece 
is £6. Douglas acknowledges that 
the entire £6 has been distributed 
as purchasing power, but claims 
that since only £1 is distributed in 
the week in’ which the linen is 
ready for sale, only this £1 is avail- 
able for the purchase of the linen. 

“Error Obvious 

The obvious error in this is that 
Douglas does not allow for con- 
tinuity of production, and is vis- 
ualizing only one “cycle” of manu- 
re, Since in an industry and 
in the combination of, all indus- 
tries, production is tukning over 
and over again, there is a contin- 
uous stream of urchasing power 
being created. True, the B pay- 
ments have been spent before the 
next batch of goods is on the 
market. But bank credit ordinarily 
anticipates the new production and 


t| keeps the purchasing power up to 


the-level of prices, economists 
state. Only when there is reduc- 
tion of credit_is there a deficieney 
of ee power. And when 
credit is being created faster than 
production, there may be an ex- 
cess of permeating power such as 
we had.during the war. s 

The defect in the linen example 
may be explained by considering 
a 4-cylinder gasoline engine. Doug- 
las is thinking of the engine as de- 
pending for its motive power on 
the explosion of a single cylinder. 
Actually there have been three ex- 
plosions leading up to the one, and 
there will be another three before 
it is time for the fourth to explode 
again. The continuity of produc- 
tion keeps the purchasing power 
going, just as the continuity of ex- 
plosions keeps the gasoline engine 
turning over. 

Depreciation Charges 

But there is charged to costs an 
amount for depreciation, and in- 
cluded in prices, says the Douglas 
theory, for which there is no pur- 
chasing .power distributed. The 
funds are merely accumulated pen- 
ding expenditure, it is claimed, and 
represent no distribution of pur- 
chasing power, This is denied be- 
eause while one firm may not have 
used any of its depreciation, oth- 
ers will be using all or part of their 
reserves to buy equipment. In the 
whole industrial organization, de- 
preciation reserves are constantly 
being used to replenish equipment. 
To the extent that gross deprecia- 
tion reserves grow faster than 
equipment is being worn out, econ- 
omists grant that there may be 
some truth in the Douglas claim 
of a “deficiency” in this respect. 
But it cannot be too seriously re- 
garded, it is shown, because the 
investment of|such reserves in the 
securities of concerns that are 
spending results in distribution of 
purchasing power. 

Further the Douglas theory 
claims that investment of savings 
in new capjtal equipment, such as 
machinery,’ adds to costs and cre- 
ates no purchasing power. The 
answer of economists is that while 
this may increase total costs, it 
cuts unit costs, and, therefore, al- 
lows earners to get more for their 
money. So that on the same wage 
more can be purchased. Also ex- 
penditures on capital goods go in- 
to purchasing power to the work- 
ers in the industries producing the 


capital equipment, 

, Becnaniats Answers 

Thus, the answers of the econ- 
omists to the Douglas claims are; 
that there is no deficiency in pur- 


chasing power through payments 
in an tadustry for caitalaies that 


the continuity of production, fin- 
anced by bank loans, keeps pur- 


pene = 


LONDON, CANADA 
63 Years in Business 


Make Mortgage Loans on Owners’ Homes at reasonable rates of interest. 


ARCHIBALD McPHERSON, President 


’ 


T. H. MAIN, , Manager 


by a certain proportion. 
prices to have been 


to spend, if prices chan 
only to the extent ofthe subsidy 
Prices may rise,‘ but this would 
bring an end to the subsidies, If 

rices do not rise, the extra money 

8 either been hoarded or spent 
on an. increased ssupply of goods. 
Gaitskell explains that hoarding 
would result in no change in the 
original position; but expenditure 
on more goods ‘would result.in in- 
creased revenue for producers, in- 
fluencing them to spend more and 
ultimately bringing the rise of 
prices that would cut off the sub- 
sidies. From this it is evident that 
the uae cure is inflationary, 
and would, probably lead to boom 
conditions, just\as creation of ex- 
cess bank credit brings booms. But, 
says Gaitskell, there seems to be 
no reason why elimination .of sub- 
sidies would not bring collapse, 
just as does credit, deflation. 


Measuring “Deficiency” 

It would sppest reasonable to 
suppose that Douglas would seek 
to restore the “deficiency” claim- 
ed in the A+B formula. This 
would indicate that the proportion 
by which prices are,to be reduced 
seeoid be A/A+B. But not so, 
Douglas suggests prices be reduced 
in the ratio: r 

national consumption 


national production 

This ratio would be 1 minus 
that fraction of national produc- 
tion which is saved and invested. 
Hence the fraction by which Doug- 
las proposes to reduce prices could 
only agree with his original “de- 
ficiency” formula, if the “defic- 
iency” is exactly same as the 
rate of new ea This meaning 
is not given to the A+B ae 
at all. And Douglas himself sug- 
gests prices might be reduced as 
much as 6@ per cent, and others 
have suggested much larger re- 
ductiéns. This, of course, would 
far exceed the calculated net sav- 
ings of a nation even ‘in boom 
times. 


Working of Some 
The stlamhonain the price re- |» 


duction to savings would also in- 
dicate that prices would be reduc- 
ed under this scheme only in good 
times; for in depressions sa a 
and investment may sink to noth- 
ing, when the entire national pro- 
duction is consumed, so that the 
Douglas fraction would become 
one, and no price reduction would 
be necessary. Critics of the scheme 
see in this a tendency to accentu- 
ate booms and depressions, al- 
though it may be intended to elim- 
inate them. 

In the Douglas : 
found a “deficiency” of purchasing 
power that is said by all authori- 
tative economists to be non-exist- 
ent. So that the discrepancies in 
the cure are considered important 
only as revealing fallacies in the 
analysis. The fundamental error 
in the Douglas analysis is in its in- 
terpretation of national income. 
There is no shortage of purchasing 
power in the Douglas sense, say 
economists, because the product of 
industry and the purchasing power 
of the community are the 
thing viewed from different sides. 
Every cost to the producer is part 
of someone else’s income. The con- 


tem, there is 


Obituary 


James Mackintosh Bell, M.A., Ph.d., 
LL.D., O.B.E., outstanding Canadian 
geologist, explorer and writer, died 
at his home, “Old Burnside,” in Al- 
monte, Ont.; from pneumonia, in his 
fifty-seventh year. 

Born at St. Andrews, Que., on Sep- 
tember 23, 1877, Dr. Bell attended 
Queen’s University, graduating in 
1899. He took post-graduate work at 
Harvard in 1 and there obtained 
his M.A, and PhD. degrees. 

From 1899 to 1900 he wes with the 
Geological Survey of Canada, and 
during this period explored the Bar- 
ren Lands and the Great Bear Lake 
area, ¢ommenting in the government 
records on the mineralization and the 

resence of cobalt bloom at Echo Bay. 

n 1901-2 he was with the Lake Su- 
perior Corp. and in 1903-4 was with 
the Ontarlo Department of Mines. 
In 1905 he went to New Zealand and 
for six years he was director of the 
Geological Survey of that country. 
Since that time he has been identi- 
fied with many Canadian mining 
erations, ‘notably b ng of the 
eeley’ mine into profitable produc- 


tion. 
- During the world war he served 
with the 78rd (Royal Highlanders) 
Battalion, retiring as major. From 
1917 to 1919 he was wi Im- 
rial military intelligence forces in 
Russia. For his services in this 
branch he was ed the 
Order of the British Empire. 
Since the Great War he has spent 
much time in Russia in the capaci 


of a consulting engineer and geol-j, 


ogist. 
Hi butions to literature in- 
Seat tthe World's Red Chil. 
Wilds of Maoriland,” 


ment of $16.50 
an investment. o 
for each dollar of ss income,” 
continued. “In 1 the income of 
buildings was $807,000,000, in 
1933 it was $590,000,000, a decline of 
27.1 per cent. Operating expenses, not 
including taxes, were 


square foot, or 
approximately $10 


500,000 
_ ~ ae oer ce a 7 oe 
cline o per cent, or on out 
two-thirds as much as the decline in 
income. Taxes paid in 1929 were 
$141,500,000, while in 1933 they were 
$132,250,000, a decline of only 6% 
per cent. Whereas in 1929 taxes con- 


. | sumed 17%c of each dollar of income, 


in 1933 they took 22.4c of each dol- 
lar’s income. 


“The slump in income represented 
by the 1933 figures is not the bottom 
that will be reached by this industry. 
Income is still decreasing, due partiy 
to continued failure of tenants and 
their constant demands for rent re- 
ductions and partly to the demoral- 
ized conditions of competition in the 
industry itself, 

“However, the competition from 
new buildings, plus the battle for in- 
creased occupancy among the older 
buildings, has instituted a programme 
of modernization; which should have 
a most healthy effect on those indus- 
tries catering to our requirements. 


F °C 
f 
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{a.| New York bond market, with 


A 


vances in prices for Canadian gov- 
ernment. municipal bonds, ac- 


cording to a ye 
Co., Toronto, 


LA 


The summary of causes follows: | 
* confidence has lessened 


for investme 


“Business has improved so sub- : 


stantially that frozen assets are 
thawing out and being resto to 
their normal place in commerce. 

“The London financial market has 
followed an ‘Empire first’ weeey and 
Canadian high grade securities have 
been going to London because the 
yield is ‘so attractive compared to 
that obtainable from British govern- 
ment securities. 

“The stabilizetion neasures in the 
United States have prmenrnes the 

e re- 
sult that Canadian bonds are being 
absorbed there, thus reducing the 
supply in Canada, ( 

balance, Canada had a favor- 

able balance of about $60,000,000 in 
international payments. in 1933. 

“Decreased public borrowing by 
provincial and municipal authorities, 
due to efforts to balance budgets, 
and almost complete absence of cap- 
ital enditures. 

“Lack of commercial demand for 


vate capital to embark “into new 
enterprises. The old established in- 
dustries are in most cases already 
well financed and many have large 
investments in high grade bonds. 

“The improvement in business has 
changed losses into profits for most 
eompanies, and improved the taxing 
powers of gcvernments. Government 
and high grate municipal bonds are 
readily saleable and produce a - 
lar income. Canada has achieved a 
good name in the money markets’ of 
the world.” 
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bility of an Executor and Trustee, 
Let us’ you conserve your 
estate for the protection of your ; 
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Crown Trust Company 


393 ST. JAMES STREET © MONTREAL 
LET US SERVE YOU AND YOUR FAMILY 


Parke , 7 
pproving the bri ofthe, The com may issue bonds, 
t ties to an 
ellesley debentures or other gecart | 


E 


Ht 


& 
Be 


‘money due to the hesitancy of pri- |: 


works in 

Before commencement it would 
also be necessary to secure an 
Act of the Senate and Legislative 
Assembly of the State of New 
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‘McLAUGHLIN=BUICK 


WHEN you begin to compare fine car values, 
you will find one car with a record to amaze 
you. And that car is McLaughlin-Buick. 


Five times more peopJe buy McLaughlin- 
Buicks than any other Eight over $1500! And 
88.9% of McLaughlin-Buick owners—nearly 
9 out of 10—buy McLaughlin-Buicks again 


and . 


Don’t these facts, alone, point directly to 


THERE 


McLaughlin-Buick as the new car you should 
see and drive before any other? Yet outstand- 
ing owner loyalty and sales leadership are only 
_ part of the McLaughlin-Buick story. The rest 
is leadership in value. No other car in 
McLaughlin-Buick’s price field gives you the 
five-point FLOATING RIDE; with Knee- 
action wheels, air cushion tires, balanced 


‘weight, center-controlled steering and sway 
stabilizer. No other offers the safety of : 


‘ Produced im Canad 


York a 
river between Hill and 
Islands. 


amount not 


TOOLE, PEET & C0. 
LIMITED 


FINANCIAL AGENTS 
Appraisers and Valuators 


FEATURES 


In the April issue 
THE CANADIAN 
CHARTERED 
- ACCOUNTANT 
Governments must Balance 
Peeters Contributing to 

tey. 
ee Theory of 
“Annual Statements of Life MEMBER OF EXECUTIVE. PACIFIC LOG. 
Insurance Companies. iat ery AM ,aUE ro ASSOCIATION, 
The Bank of Canada. OF FO ‘ INEERS 


Summary of Court De- 
cisions, 


Published monthly, $2.00 
Send sub- 


CANADA 


per annum. 
’ geriptions to The Editor, 


10 Adelaide Street East, 
@ QUEBEC, QUE. @ 


HE WORLD RESPECTS. 


IGHT forl934 
Vacuum-power Brakes. Or the'style and wide, 
‘roomy interiors of Body by Fisher. 

‘And that is just to mention a few of the new. 
and better things about McLaughlin-Buick. 
The rest you will discover when you accept our 
invitation to drive the car for yourself. 
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A McLAUGHLIN «BUICK DEALER~ NEAR YOU TO SERVE YOU © 





SHOWING BETTER a 
ON 1933 BUSINESS et 
Sale of Twelve Vessels am 
Reflected in Balance 


i Usage 

ell Away in 1933 
Frem Our Own Correspondent 

' MONTREAL. — Telephone 
sates dooce a 
5 
twelve months. At the yor 
028d compared with L- 
wi ” 
279,505 at the close the 
previous year. On the basis 
of population, Canada had 
r hundred 
1933, as 


111 hones 
of on 
at pop lati for 1932. 
the 


Saskatchewan was 

only province in the Domin- 
ion to maintain its position 
last year. All other areas 
sepeeyen ene ae ada 
est percen oss being in 
Manitoba, where withdraw- 
als in 1933 were approxi- 
mately 14 per cent of the 
number of telephones _in- 
stalled at the end of 1932. 


Levels of Year 
edged Lie 


the 1934 
aged Cnt Sian : 


—A moderate 
and a 


Peeee 


Bett 1.180.944 


oitee 
: 


of 
bonds 
A trading 
8. The fo 


3 


= 


left a wig 


# 


: 


Or. liabs. eee 1,1 


— onrsee for 19338 
with a deficit of $326,613 in the 
year. After providing for 
on ent notes and 


The statement for 1 
b the olders’ 
Committee, states oan oe com- 
improved liquid osition | Months 
ond the committee ae ; ed 
carrying on operations for an- 
other-period. e 


ee 
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Comparative details of the in- 
come account for 1933 arg 1932 
1983 1932 

$ a 

2,037,259 2,224,593 
30,000 
7,162 
2,261,755 


2,247,885 
17,988 
1,763,905 2,568,778 
788,053 1,301,958 


ee Wet income deficit ... 2,559,896 4,197,349 
At the end of 1933 the consolidated 


" \alance sheet of Canadian Govern- 


ment Merchant Marine showed assets 


|) totalling $23,763,957 compared with 
/ ~~ $38,797,280 in the previous year. 


The amount of capital stock out- 
" gtanding was lessened by 1,100 shares, 
the book value of the 
issued capital stock from $221,700 to 
$111,700. 


Sell Twelve Vessels 
Marked changes among liabilities 


and assets, which will be detailed 


later, resulted from the sale of twelve 


vessels during the year at prices 


. ‘ranging from 66 cents to $4.20 per 
. dead- 


weight ton. While the proceeds 


:. of these sales amounted to only $185,- 


927, balance sheet changes arising out 
- of the cancellation of interest and 
depreciation accrued on vessels sold 
amounted to $14,833,333. 

Accordingly the Dominion of Can- 
ada account, covering notes payable 
secured by mortgages on vessels, 
_ shows a decline from $82,577,544 to 
$19,652,473. 

Advances made by the Dominion of 
Canada on working capital and defi- 
cits declined from $13,818,421 to $11,- 


“Fe0 612 | 8M Operating deficit in 1933 of 


GREATER IN 1933 


Competition Affects Vol- 
ume of Traffic Available, 
to Company 


From Our Own Correspondent 

MONTREAL.—Canadian Nation- 
al (West Indies Steamships re —_ 

’ 
997 compares with a deficit of $283,- 
760 in 19382. 

While there was a slight improve- 
ment in the latter part of the year, 
the results of operations reflected 
the general depression which pre- 
vailed in 1933. The falling off in 
sugar tonnage and banana shipments 
alone accounted for the decline of 
approximately 40,000 tons of freight. 
The passenger trade was highly com- 
petitive during the year, a number of 
steamship lines placing the larger 
passenger vessels on short cruises in 
West Indies waters. On the Western 
service, however, the company main- 
tained its position. 


Subsidy Payment Helps 


A favorable factor affecting the 
operating income during 1933 was an 
increase of $54,860 subsidy révenue 
brought about by an increased value 
of sterling, in which currency these 
subsidies are paid. 

In the following comparative in- 
come account it will be noted that 
after payment of interest on bonds 
held by the public, the Canadian Na- 
tional (West Indies) Steamships and 
subsidiary companies had a cash defi- 
cit for the year of $967,997. This 
compares with $753,615 in 1932. 


1933 1932 
Operating Revenue: 


$ $ 
1,950,238 2,384,240 


Carry Debit Balance 
Comparative figures on the prof- 
it and Joss accounts for the past 
two years follow: 
1933 ies 


. 63,190 


186,543 
2.584 
10,259 
4,699 
510 
37,500 


*178,005 
$460,428 


*639,388 
37,411 


676,744 


Liquid. €Xp. -«--seres 
Tran. to ins. res. ..... 


847,273 


*Deficit. 
tAfter deduction of $37,500, being insur- 
ance reserve set up in 1932 and now re- 
versed, and other adjustments. 
+ After adjustments. 
Working Capital Fosen 


$ $- 
259,674 259,723 
Curr. liabs. ...scsses 58,917 66,191 


Working capital ..... 200,756 193,531 
Bond Interest Accrued 

At the end of 1983 Sin Mac Lines’ 
balance sheet showed assets totalling 
$2,497,877. compared with $2,540,501 
in 1932. 

No change has taken place in the 
outstanding funded debt, which 
stands on the books at $1,374,000. 
Bond interest due and accrued 
amounted to $61,830, but as pointed 
out in the report, no provision has 
been made for interest accruing on 
the bonds during 1982 and 1933. The 
various reserves are nominal, while 
the capital stock issued at the end of 
1933 is the same as reported in 1982. 


Cash Position Changes 

Several changes are noted among 
the assets of the company. Cash and 
call loans reported in 1932 totalled 
$49,332, while the 1933 statement 
shows call loans liquidated and cash 
on hand amounting to $4,300 and cash 
deposited with the trustees totalling 


1932 


Accounts receivable ‘are slightly 
higher at $151,182, while uncompleted 


by in 

rating expenses, but net income 
at $1,707,609 was $1,287,526 grea 
er than a year ago. oe 


Northern Telephone 
Profit Higher in 1933 


Northern Telephone Co. showed in- 
crease in ss and net earnings in 
1933 and after fixed charges had net 

rofit of $33,288 as compared with 
28,732 in 1932. Dividends were paid 
at the rate of 7% per cent and sur- 
plus was incréased by $6,226 to $58,- 
671. Serving several important min- 
ing centres in Ontario, the company 
was beneficially affected by increased 
activity in mining and shows an in- 
crease of 417 telephones in use bring- 
ing the number up to 5,905. 

A permanent circuit has been in- 
stalled between Noranda and Beatty 
Gold Mines and a circuit between 
Amos and Senneterre has been leased 
from the Canadian National Rail- 
ways. Fixed assets, valued at $842,- 
001, show an increase of $38,094. Cur- 
rent assets aré down to $28,580 from 


$33,285 while current liabilities have 


been reduced to $25,481 from $36,- 
844, There is outstanding $158,000 of 
bonds and $860,170 of stock. Depre- 
ciation reserve is up to $218,592 from 
$174,986, 

Income and surplus account is as 
follows: 

INCOME AND SURPLUS ACCOUNT 

Years Ended Dec. 31 

— = 

214,488 201,895 


Gross earnings 
Less: Oper 
122,129 


3 main 
exp., taxes, etc. ... 


Net profit 
Less: Dividends 


Surfs for year .... 


: Prev. surplus .. 
Balance forward .... 


Net ine 
782 | Bight Months Ended Wiiteeey 


7 | Oper. expenses ..+.. 5,661,314 
Net income ........+ 2,815,373 


, t 
Oper. expenses . 3,455,729 


‘et sprains «+» 7,118,877 6,995,134 1.70 
Pre 3 28 


; 8 
earnings . 21,641,278 20,886,277 3.61 
oon expenses . 7168-408 6,442,995 11.18 


Net earnings ... 14,477,870 14,443,282 0.24 


Mexico Tramways 
~ 1984 1933 Decrease 


$ 
- 207,420 244,769 87,349 
270,047 327,506 67,459 
- %62,627 %82,737 °20,110 


Mexican Light & Power 
1934 1933 Decrease 
5 4 


ry: i © $ 
Grose ar ings .. / 783,248 818,868 85,625 
. rec. 
exp. « 438,825 492,054 53,229 
. 294,418 326,814 82,396 


10,159,867 tos 


Power 
1983 Increase 


80,280 
19,952 


10,828 
63,730 
27,118 
36,612 


orthern 
1934 


February A ; 
327,400 297,120 


Gross earnings . 
Oper. Exp. 108,579 88,627 


Net earnings .. 218,821 208,493 
Two months end. Feb, 28 
Gross earnings . 667,812 604,082 
204,856 177,738 
Net earnings .. 462,956 426,344 
B. C. Power Corp. 


February— 1934 1933 


$ 
1,065,425 
691,514 


373,911 
1933 
$ 
8,734,988 
5,978,911 


- 2,756,077 


8,476,687 


3,164,788 9.19 


Current liabili down about 

$170 at $591,130. In addition the 

funded debt has been reduced from 
$672,500 


500 to . 

No change has taken place in the 
outstanding capital stock, contingent 
reserve, or capital surplus. The earn- 
ed sitplus shows a small reduction 
at $1,091,488. 

Property account is shown amon 
the assets at $4,153,550, a decline o 
approximately $120,000 from that re- 
ported at the close of 1932. Invest- 
ments also show a slight rediection 
and are now carried on the books at 


$363,644. Other investments are 
dgwn from $133,325 to $110,235. 
Investments Are Up 
Bonds and other investments held 


by the company increased duri e 
year from $1,711,966 to $1 


th 
781 
Cash on hand declined from $125,266 


to $82,117, while call loans were re- 
duced from $409,450 to $210,000. Ac- 
counts receivable and inventories do 
not show much change from the pre- 
vious year, while other items 
relatively unimportant. 


New Sales Subsidiary 
In his report to the shareholders, 
G. H. Duggan, president, had the fol- 
lowing to say in part: 

“Development work on new prad- 
ucts has been actively continued 
during the year and the cost of this 
work has been charged to current 
operations. 

“As the lines of machinery and 
apparatus manufactured by your 
company have become diversified and 
its circle of customers has become 
more widespread, your directors 
decided that your company’s products 
would be more efficiently marketed 
through a subsidiary company with 
resident representatives in Montreal, 
Toronto, Winnipeg and Vancouver, 
who can of assistance to custom- 
ers in facilitating the handling of en- 
quiries and orders from their respec- 
tive districts. To implement this 
decision, Dominion Engineering Com- 
pany, Limited, was incorporated with 
an authorized capital of $50,000.” 


Towns urget, Quebec, has 
desuied with its bankers sufficient 
funds to cover coupons due Septem- 
ber 1, 1982, and March 1, 1933, on de- 
bentures issued under by-law No. 17; 
and to cover coupons due December 1, 
1982, and June 1, 1933, on debentures 
issued under by-law No. 15, it is 


These coupons should now be pre- 
sented for payment. Creditors hold- 
ing past due bonds are requested to 
register with E, Gauthier, LaDe- 
charge, Qpe., so that cheques may be 
sent in payment of interest. 


Sussex Ginger Ale Sales 
Gain 40 p.c.; Profit Small 


Sussex Ginger Ale Ltd., Sussex, 
B., had a gross profit from sales of 


$62,995 in 1933 and a net trading 
profit of $1,506 which was increase 
by $615 of interest received and in- 
come from investments. Case ship- 
ments were 40 per cent higher than 
in 1982 but prices received were lower 
in some districts and taxes were 
higher. 

Current assets totalled $66,921 at 
December 31, 1933, and current liabili- 
ties were $12,204. Included in current 
assets is cash of $1,578; accounts and 
bills receivable of $40,314; invest- 
ments at $14,520 and inventories at 
$10,509. Current liabilities include a 
bank loan of $8,200. Fixed assets are 
carried at cost of $192,733. Reserves 
for depreciation and bad debts total 
$43,147. 

The company has no funded debt. 
Share capital consists of $800,000 of 
$40 par value preferred stock and no 
par common shares carried at $8,452. 


Abitibi Power & Paper 


Company, Limited 
TORONTO, ONT. - 


Owning and operating mills at 


Beaupré, Que. 
Sturgeon Falls, Ont. 
Espanola, Ont. 

Pine Falls, Man. 


Sault Ste. Marie, Ont. 
Iroquois Falls, Ont. 
Smeéoth Rock Falls, Ont. 
Fort William, Ont. 


Daily Capacity 2,200 Tons Newsprint 


Groundwood Pulp 


News Sulphite Pulp 


High Grade Bleached Sulphite Pulp 


price on seven high- 
adian bonds reache 


ave yield decline 
shown below: 


Village of St. Beno 
Pays Coupons to 


Village of St. Ben: 
Que., has deposited fund 
ers to meet coupons 


under by-law No. 1 a 
a $500 bond due January 
Quebee Municipal z 


ports. 

Holders of bonds du 
and danuary 1, 1934, a 
register with G. Dionne, 
so that cheques may 
interest, there being 


matured on January 
and November 1, 1933 
presented for paymen 
necessary funds are 
stated. 


Crescent Creamer y 


Resumes Preferred 


\ 486,637. This is due to an appropria- 
_ tion of $2,000,000 from the insurance 
a  weserve to reduce the indebtedness 
5%. to the Dominion Government. 


Book Acounts Change 

The unpaid accrued interest of the 
Dominion of Canada account drop- 
@ ped from $26,712,024 to $19,799,187, 
this being due to the cancellation of 
- certain book charges arising out of 

the sale of the vessels. 
At the same time the accrued de- 
preciation on vessels has been writ- 
_ ten down from $15,444,193 to $10,- 


045,653. 
The total write-off in the same year 
- amounted to $15,853,333, which, after 
‘ into consideration the loss on 
‘ eperations in 1933, brought the profit 
d@ loss account deficit down from 
477,485 to $40,189,154, 


Property Account Lower 
The principal change among the 


a e 
Co., subsidiary of East 

Ltd., has declared a divid 
a@ share on its preferred : 
is the first payment sinc: 
1983, when a regular qua 
bursément of $1.75 a sha 

No“action has been 
Farmers Dairy, anot 
on the dividend or 
stock. Dividends were 
on February 10, 1933 

It is unlikely that an 
tion will be given t 
dividend of Eastern | 
til Aeme-Farmers D 
been placed back on « 
dend basis. 


Raliway Earnin 
1934 
$ 


772,611 
227,674 
6,451 


2,956,974 


749,665 
172,814 
, 16.358 


3,328,077 


work is estimated at $5,000. Prepaid 
expenses have been reduced some- 
what, and total $5,845. 

Property account, representing in- 


vestments in 5 »ete., total $1,-) # -~ 
‘888,994 after deduction of $863,033 in| °/ ‘s 
the depreciation reserve. This com- 
pares with $1,596,741 at the end of 
67,949 | 1932. 
4,661 The profit and loss account deficit 

balance now stands at $847,267, as 

against $676,745 in 1932. 


NAT. TELEPHONE 
CLASS “A” STOCK 
PUT ON MARKET 


Holding Company’s Secur- 


Total revenue .. 
Operating Expenses: 
Vessels— \ 
+ 3,241,171 
y up 4,486 
Management and of- 
fice salaries .... 


3,404,324 
797 


$15,000,000 _ 
(Being part of $40,000,000 Series “A” Bonds) 


-  Beauharnois Light, Heat and Power 
Company | p kes! 


76,940 
5,612 


16,997 
55,896 
54,369 
3,454,972 
497,997 
470,000 
967,997 
3,095 
253,014 
319,967 


1,544,078 


Int. & exchange .. 
3,606,793 
283,715 
470,000 
753,715 
3,094 
214,943 
321,262 


1,293,014 


Total expenses .. 


Operating deficit .... 

Interest on bonds held 
by public 

en Days 

End. Mar. 31 

enc 269,000 

| ee 878,096 


Other Charges: 
Amort. of discount . 
Int. due govmt. .... 

rec. On vessels , 


Net income deficit .. 


: . 
4, 


oy assets is a decline in the property 
pee from $32,633,805 to $19,776,- 


* There are no particular changes 

 @mong.the current assets, while ad- 

: ces to the Canadian National 
West Indies Steamships stand on the 
books at $334,743. 

The insurance reserve has been re- 


At the end of 1933, the consolidated 
balance sheet for the Canadian Na- 
tional Steamships showed assets 
totalling $11,735,992. This compares 
with $11,535,580 on December 31, 1933. 


No change has taken place in the 
capital stock or funded debt, while 
the Dominion of Canada account 


ity Offered at Discount 
* in Canada 


From Our Own Correspondent 
MONTREAL—W. C. Pitfield and 
Co. are making a public offering 
of 70,000 shares of Class A com- 
mon stock of National Telephone 


First Mortgage Sinking Fund Bonds, 5’2% Series “A” 


Dated January 1, 1933. i: 
Bonds of other series up to a total aggregate (including Series “A”) of $75,000,000, may be issued against additional properties as provided in the 
Trust Deed. Principal and semi-annual interest (January | and July 1) payable in lawful money of Canada at the Bank of Montreal, The Royal 


Due January 1, 1973. 


Bank of Canada or The Canadian Bank of Commerce, Halifax, Quebec, Montreal, Toronto, Winnipeg, Regina, Calgary and Vancouver. 
Redeemable in whole or in part on any interest payment date at 102!/2 up to and including January |, 1938; at 102 up to and including ~ 
January 1, 1939; at 101'/ up to and including January 1, 1940; at 101 up to and including January 1, 1941; at 100'/2 up to and 
including January |, 1942; and thereafter at 100; in each case with accrued interest to date of redemption. Coupon bonds 
registerable as to principal only. Fully registered bonds in denominations of $1,000 and authorized multiples thereof. — 
rang Spare oe te ite nae |e peg gr he EY oreartinpenmles: cura | 
: “ Point Roberts and Galt elephone . 
Co. and Dominion Directory Co., 
and, through a holding company, 
8 


~ duced from $5,930,140 to $2,021,945. 
~~ The discount on capital stock has 
"been made to balance with the issued 
ta — stock, namely, $110,000. 
oe of the adian Govern- 
_ mént Merchant Marine, according to 
8 operating statement of the presi- 
&. J. ngetraes steamed 529,- 
‘miles during The fieet’s 
ht tonnage at the end of 
totalled 96,987 compared with 
in 1982, 


Caer AY 
itrate Value 
Of T: > i 4 i « C 
From Our Own Correspondent 

After much dispute, 

16 price d by the municipal- 
of Port of n to the Trinidad 
Co. for ite plant and under- 


‘wins will be decided by arbitration. 
: he municipality has 


shows an increase due to advances.|#nd Telegraph Corp. 


There is also an amount of $334,-|. 2is company was incorporated 
743 owing to the Canadian Gévern-|'" 1926 and now owns 43,819 or- 
ment Merchant Marine. : a7 shares, or over 97 per cent 

The only change of more than pass-|°f all the ou ing ordinary 
ing interest among the assets is an|*tock, of British Columbia Tele- 
increase in ingurgnte fund from $703,-| Phone Co., the second-largest pri- 
486 to $907,271. The value of invest-| vately-owned telephone : operati 

Canada. 


has bee 
f 


a 


Light Heat and Power 3 per cent con- 


vertible debéntures, bringin th 
total of bonds listed to $57,400°800. *jowns the majority of the s 


As at March 20, 1934, Montreal | °* ® Telephone Investment Corp. 


Power had outstanding $39,796,500 of _ Details of Issue | . 
5 per cent first sefunding collateral} Particulars of the issue follow: 
trust Bonds; $27,000,000 of 3 per cent 7 Shares 

convertible debentures; and 4,492,042 
shares of no par value common stock. 


Railway Earnings 
Canadian Pocific Railway 
1934 1933 


8,578.51 . 7,096,887 
+ 7,76 7,000,276 


818,520 96,611 

* 1933 
ths— $ z 
17,540,850 14,772,548 


A description of the organization and management of the Company, its water rights and franchises, power development, power contracts, its“earnings 
(actual and estimated), and detailed description of the security for these First Mortgage Bonds, will be found in the offering circular on this 
issue, which is available upon request at the office of your dealer. : 


‘ 
7 


Messrs. Meredith, Holden, Heward & Holden, and Aimé Geoffrion, K.C., have giverropinions which aré referred to in. the offering circulze. 
’ Messrs. Blake, Lash, Anglin & Cassels have acted and advised in connection with this offering. 


Subscriptions for these bonds will be received subject to rejection or allotment, in whole or in part, and the 
right is reserved to close subscription books at any time without notice. 


PRICE: 95.50 and accrued interest, to yield 5.793. - 


authority 
the Privy Council to take over, 
the transfer had been held up 
: ce of $8,000,000 fixed by the 
In-owned company, most of 
shareholders of which reside in 


Canta ity refused to 
ic 
i much and offered $2,000,000 but ¢ 7 


turned down the offer 
acne ® an arbitration board. 


6 Per Cent 
General: 4 SS + 
cumulative and paya' adian funds 
only; participates with B stock is auenbas 


earni 
: Holding company for various 
roperties. Controlled by Associ- 

e and Telegraph Co. 

Issue: is will be used 
to acquire all of the capital soo of Chill- 
‘Co., North-West 

other corporate 


Inc. 


vat | et Feng 2a 


Telephone Co., and for 
781,909 | purposes. 
Assets: Consolidated bala’ sheet 
Ine. | Dee. $1 showed a on 


ft t assets of $8,2 
2,768,301 | 2 against current of 
Exp. ......- 15,833,341 14,352,565 1,480,775 | #658.057. or net current assets of $2,589,832. 


eae ye pr sat fig a me Baar Bonds jn definitive form in denominations ¥f $1,000 and $500 only, will, it is expected, be ready for delivery on or about April 9, 1934. 
° Including pensions. Oe inane uae Dec. 31, 1933, net ke 
foe Gite : ss 
wsGaras Ail Pised Char ee ee ne tite at: Caan aan COROT NOR «AEM: Klee Oa, apled 
vatona Baa @ Contin Cx ee on ienCanada Collier, Norris & Henderson, Limited Nesbitt, Thomson & Company, Limited 
sed etn aot aki fund am es Corporation, Limited = McTaggart, Hannaford, Birks & Gordon, Limited Hanson Bros. Inic. 
frvme as and eave iis% be added McLeod, Young, Weir & Co. Limited | Aird, Macleod & Company R. A. Daly & Co. Limited 
Bell, Gouinlock & Co. Limited | Fry, Mills, Spence & Co. Limited W. C. Pitfield & Company Limited 
L. G. Beaubien & Cie Limitée Ernest Savard Limitée Drury & Co 
Matthews & Company Milner, Ross Securities Corporation Limited Gairdner & Company, Limited 
$57,508 of which $25,200 is a bank : 
Eitrairce sel | score couched tae & Anges United eee nce 
Seaveciotion seceeve of aaa Mead & Co. Limited Midland Securities Corporation, Limited Cochran, Murray & Co., Limited 
Kerrigan, MacTier & Co., Limited Johnston and Ward  Dyment, Anderson & Co. 


announce the li 


ditions! $1,000,000 of Montreal 


GOVERNME 


of over 
275 Canadian Companies 
has been prepared by us in handy 


booklet form. 


This month-by-month tabulation of 
dividend payments during 1933 is de- 
signed for general reference and as an 
aid when compiling income tax returns. 


A copy will be gladly forwarded upon request. 


THOMSON, DEAN & Co. 


To m 
the 
6.75 


omar in 1938, exclusive of income 
es. 

At December 31, 1933, the currént 
assets totalled $76,006 of which $1,615 
is in cash, $5,500 is in surrender 
value of life insurance; $47,299 in 
stocks on hand and $21,592 in accounts 


MA. 8501 receivable. Current liabilities total 


have increased from $5,876 in 1931 to 
estate is carried at cost of $1 
There is outstanding $160,000 of 6% 
Ber cent first mortgage bonds, less 
000 of bonds in the sinking fund. 
held by the trustee. Share capital 
consists of 589 preference shares of 
$100 par value and 2650 ordinary 
aan of $100 par value. Surplus is 





e invest- 
quest. 


pany 


Elgin 4321 
Winnipeg 
ondon, Eng. 


953 and a net tradi 

05 which was ibeveabed 
terest received and in- 
nvestments. Case ship- 
40 per cent higher than 
ices received were lower 
tricts and taxes were 


sets totalled $66,921 
1933, and current liabili- 
294. Included in current 
of $1,578; accounts and 
ble of $40,314; invest- 
520 and inventories at 
ent liabilities include @ 
$8,200. Fixed assets are 


t of $192,733. Reserves. 


ion and bad debts total 


1y has no funded debt. 
consists of $800,000 of 
preferred stock and no 
shares carried at $8,452, 


CANADIAN BOND 
PRICES FIRMER 
AT MONTH END 


' Easter Brought in Best 


Levels of Year for Gilt- 
edged Liens 
“Renewal of the 1984 rise of gilt- 
caged fA i th eee 
ri e 
wad April 8. The Eas- 
ter week-end left a wide ga 
the month end, but resumption of 
active a be re 8 ae 
sa 
o er aed dale 
ter prices. = 
= the abbreviated week, 
ation securities backed and 
Beauharnois 5%’s of 1878 were 
quoted 94 bid, 95% asked, as th 


ing was made of $15,000 
of bone taken up by banks atthe 


time of reo tion. This 
resented tittle change from "the 
previous week. The same was true 
of most corporation bonds. ; 

Western provincial issues were 
fractionally softer, although some 
two-payment issues improved their 
position slightly. 

Municipals Firms 

Firmness in municipal issues was 
attributed to sustained strength in 
gilt-edged bonds. Fredericton sold 
$30,000 of 10-year 4%'s at 99, 
to The Bank of Nova Scotia, a edst 
basis of about 4.54 per -— in- 
dicative of the low rates le 
to better class municipal borrow- 


over 


ers. 
The Financial sane average 
rice on seven high-grade Can- 
eden bonds reached 107.50, the 
highest point of the year. And the 
average yield declined to 4.074, as 
shown below: 
Average Tule on Seven High-Grade 


Apr. 

Mar. J 
Mar. 28 ws. 4.110 
Mar. ccooe GLIB 


Village of St. Benoit, Que., 

Pays Coupons to Jan. 1, ’34 

Village of St. Benoit-Joseph-Labre, 
Que., has deposited funds with bank- 
ers to meet coupons due on or prior 
to January 1, 1984, on bonds issued 
under by-law No. 1 and interest on 
a $500 bond due January 1, 1938, the 
Quebec Municipal: Commission re- 
ports. 

Holders of bonds due July 1, 1933, 
and January 1, 1984, are asked to 
register with G, Dionne, Amqaui, Que., 
so that cheques may ke sent covering 
interest, there being no coupon at- 
tached. A number of coupons that 
matured on January 1, May 1, July 1 
and November 1, 1988, have not been 
presented for payment although the 
seer. funds are on hand, it is 
stated. 


Crescent Créamery Co. 
Resumes Preferred Dividend 


From Our Own Cerrespendent 

MONTREAL.—Crescent Creamery 
Co. subsidiary of Eastern Dairies 
Ltd., has declared a dividend of $1 
a share on its preferred stock. This 
is the first payment since April 15, 
1933, when a regular quarterly dis- 
bursement of $1.76 a share was made, 

No action has been taken by Acmé- 
Farmers Dairy, another subsidiary, 
on the dividend on its preférred 
stock. Dividends were discontinued 
on February 10, 1933. 

It is unlikely that any considera- 
tion will be given to the deferred 
dividend of Eastern Dairies Ltd. un- 
til Acme-Farmers Dairy stock has 
been placed back on a regular Wivi- 
dend basis. 


Railway Earni 
Ten Days 1934 


ings 

1933 
End. Mar. 31: $ $ = 
C. P. R..... 8,269,000 2,802,000 467,000 
'.N.R..... 4,878,096 4,095,969 782,127 


Increase 


i 


: 


$194,478 IN 1933 


Net Loss Remains at 1932 
Level Though Business 
Down 36 p.c. 


With construction . activity in 
Canada at a low ebb in 1983, : 
ilton TN Co. had 
loss of $194,478 béfore 
as compared with loss 
in 1932, A Po a taken on se- 
curities sold 
year to $182,318. No “dividends 
were paid and the company ended 
the year with a profit and loss sur- 


Po of $100,642 as compared with | in 


8,688 in 1982, 
acted was 86 per cent under the 
1982 level which, in turn, was 74 


Business trans- 


. pe cent under the 1931 level. James 
layfair, 


chairman of the Board, 
states that directors of the com- 


provement in 1 business 


: genera 
"! and that this should lead'to con- 


struction work most beneficial to 
the company. 
Working capital has heen reduc- 
ed to $672,025 from 9,087 but 
the ratio of current assets to cur- 
rent liabilities is up to 7.6 to 1 from 
5.27 to 1. Chief change in current 
assets is reduction in investments 
to $822,418 from 496 while in 


payable are up to 7 
o76. Working capital position is as 


follows: 
19388 1932 


$ 
774,775 1,060,854 
102,750 201,817 


sacaatiseneeeill eaindasinteat 

Working capital ... 672,025 859,087 

Fixed assets remain unchanged at 
$3,560,331. No depreciation has been 
provided in the past two years. In 
19083 contingent reserve was reduced 
to $86,387 from $103,819. Thére reé- 
main outstandi 21,875 shares of 
6% per cent preferréd stock of $100 
par value and 100,000 shares of no 
par common stock carried in the bal- 
anee sheet at $1,896,549. 


Bond Tenders 


Township of East Ferris—$4,000, 6 
nt.’ installmen debentures, dated Dec. 


10 a.m.. Apr. 16, United Twps. of Figuery 
and Dalquier, P.Q.—$4,000, 6 per cent dated 
May 1, 1934, redeemable from May 
1, 1985, to May 1, 
treas. 


p.m., Apr. 18, Joliette, P. 


an operating | gage 
on 

$189,586 | yi 

ced loss for the | curiti 


t, 10- t 
1S. baat L, A. St. Cyre, treas. and clerk,. 


TO YIELD 5.79P.C. 


is Reported 
We Taken 


Beauharnois Light, Heat and 
Power Co. 5% per cent first mort- 


ered 
,000 at 95%, 


Post. 
offering to institu- 
lic gale is re- 
een well received. 
th the Ontario Hy- 


4.088 pany feel that there is a definite | Cons., 


rit is 
t 
estimated that the contracts will 
more than provide full interest 
ae on Beauharnois 5%’s 
of 1973, the credit of the Ontario 
Hewe and Montreal Power is con- 
sidered the most important secur- 
ity underlying bonds of the pres- 
ent issué. 
Earnings Estimates 

Earnings from contracts are es- 

timated at $5,000,000 in 1987. This 
ixed charge 


, 2,000, 
while the actual figure aa $736. 


Further sera oe the 
enterprise to ca ion in 
1987 includes wdditienal “dredging 
to provide increased water flow 
and eotaanien of additional tur- 
bines and generators.’ Financing 
of this —< - completion has been 


assured, The 
present plant is und od to have 
rated satisf: 


actorily. 
Pivetails of the eas 


Details of Issue 
Company—Beauharnois L Heat & 
Power Co., aw of 4 Power 
-» _ which controlled Montreal 
ht, Heat & Power Cone, 


is | 611,770, 


d | Power Co. dro 


See eee ae 


ceaee £8 € 
EEE EE 


| 


monthly ‘bulletins re 
f Pp 
lished indicate that of the 79 major 
companies of the co go far fil- 
ing — statements, s61 rted 
profits aggrega 575,534 
after all charges aso $47,041, 
651 in the nee year, while the 
remaining 15 reduced their deficits 
to He nst losses entail- 
ed in 1982 of $8,603,273. 
Of the 64 companies sho net 
ral bit ba 
ut 28 compan- 
gem a tly smaller earn- 
of $21,501,050 against $25,- 
e semasieien. 9 
deficits of $907,864 in 1932, but re- 
covered to effect net earnings of 
to in 1988. Of the latter, 
eae ica tant ak 
0 5683 against a defici 
in the previous year of $135,344, was 
the ou Hing example. 


Less Wool and More Demand 


MPROVED conditions in Canada 

in sales and earnings during 1933 
of woollen and knit goods manu- 
facturérs derived directly from un- 
derlying facts that world wool pro- 
duction in 1933 as — with 
1982 shows a decline of 10,000,000 
Ibs., while world needs for clothing 
have become more urgent. Decline 
of production was accompanied by 
an increase in consumption. ‘ 

The statistical situation is indi- 
cated in the ae euoeeyse from 
a recent bulletin of the Canadian 
Woollen and Knit Goods Manufac- 
‘turers Association: 

“The principal declines are in Aus- 
tralia, 123,000,000 Ibs.; South Africa, 
52,000,000 Ibs., and New Zealand, 22,- 
000,000 tbs. Increases in any of the 
26 wool-growing countries weré 
negligible, the largest increase being 
10,000,000 Ibs. in Uruguay. 

“While production has decreased, 
consumption figures have increased. 
As indicating this the employment 


GT. LAKES POWER 
EARNINGS DOWN 
COVERS INTEREST 


Lower Operating Ratio of 
Algoma Steel Affects 
Power Sales 


Gross earnings of Great Lakes 
ped $40,000 in 1933 


*° | tp $682,856 while operating expens- 


1944. Treffie Boldue, sec.- | © 


~ Q.—$51,900, 
bonds dated May 1, 1934, Camille Bonin, | latera 


sec.-treas. 


We take pleasure in announcing thai 


Mr. G. Stuart Osler: 
has been admitted to partnership 


{ 


in this firm 


as of March 3 Ist, 1934 


OSLER & HAMMOND 


TORONTO . 


F. G. OSLER 


H. FRANKS 


G. T. CHISHOLM G. S. OSLER 
MONTREAL 


F. J. SMITH 


H, BURNETT 


Stock Brokers end Financial Agents 
eather 
Menken Monreal 
| eet St Be aca 


21 Jordan Street 
TORONTO 


215 St. James Se. West 


GOVERNMENT B O N DS CORPORATION 
PUBLIC UTILITIES 


- 


To meet the individual needs of 


the investor. 
6.75%. 


Yielding 4% to 
Inquiries invited for list 


of recommendations. 


BONDED CORPORATION LIMITED 


$60 ST. JAMES $ 
Telephone 


; LAseaster 1116 


St. John, NB. 


for 1983 at $632,000, 
actually $736,535. or 1934, $1,- 
607,000 ; 1985, $2,737,000; 1936, $3,891,000; 
1987, $4,764,000 ; 1938, $5,000,000. Annuai 
interest charges $2,260,000 on total series A 


bonds. : 
tracte—Ca]l for delivery to Ontario 
Hydro in 1934 of 129,000 b.p.; in 1985, 
196,000 h.p.; 1986 to 1972, 250,000 h.p.; to 
Montreal Power, in 1934, 75,000 h.p.: 1985, 
100,000 -;. 1986, 125,000 h.p.; 1937 to 
rat wee h.p.; to Montreal Ltd., 
” Pp. 
Contemplated Capacity — Oct. 1, 1934, 
260,000 h.p.; 1 ae h.p.; 1936, 450,- 


000 h.p.; 1 6 
Offivers dehy 8. Ni president ; G. H. 


manager; L. C. 


Rus- 
8. 


by 
95% to yield 5.79%. 


Dominion Store Sales 


Increase on Unit Basis 
Sales of Dominion Stores Ltd. de- 
clined 1.76 per cent in the four weeks 
endéd March 24 as compared with 
sales in the same period of 1988 but 
thé company had 4 per cent fewer 
stores in operation. Sales for the per- 
iod are reported at $1,528,273 as com- 
pared with 1983 figure of $1,555,614. 
“As in 1933, sales have increased 
in each period since January and the 
increase in March figures over those 
in January is practically the same 
despite decrease in the number of 
stores in operation. Sales for the 
first 12 weeks of 1984 total $4,382,- 
421, 1.64 per cent lower than sales of 
$4,809,324 reported in the same per- 
iod of 1988, Sales by four week per- 
iods in 1988 and 1934 are as follows: 
Weeks 1984 1933 = 


1.80 
1 7 1.87 
1,528,278 1,656,614 1.76 
4,300,824 1.64 


Fredericton 
City of Fredericton has sold $30,000 
of rr r cent debentures, due 1944, 
to the Bank of Nova Scotia at 99.66, 
a cost basis to the city of about 4.54 
per cent. Bids follow: 


\ Bid 

Scotia senate eeeeee 99.66 

Ieee berigon & Co qstege egeve oe eens 
; vor ° 
i. K Daly @ Co. 


‘ seeereeeoeaerre 99.07 
Douglass ‘ 
Wood = ad eeeaereterre 98.85 


Ww eeoWWerre 98.76 
ee sk 08.621 


es and taxes were higher. re- 
duction of $41,800 in deduction for 
special reserve against accounts 
receivable enabled the congener to 
show net earnings from operations 
at $422,151 as compared with $431,- 
887 in 1932. Non-operating income 
of $5,710 was slightly higher than 
in 1932 and the company earned 
interest charges on its six per cent 
first mortgage bonds 4.15 times 
as compared with 3.96 times in 
1932. eneral interest 8 
wer up to $290,749 from $277,743 
while miscellaneous charges were 
also higher so that only five cents 
per share was earned on the 7,500 


i 


a 


3 
5 
Be 


i 
$ 


4,000,000 Ibs. 


. anne 1933, than in December, 
“During 1938, as in 1931 and 1932, 


d more woollen and 


8,316,500 Ibs.; worsted yarn, 3,063,700 


Ibs.; cloth, 9,688,500 


square yards.” | Cata: 
* @¢ ¢ 


Goodyear Outlook Improves 


RUssEE plants of the Goodyear 
Tire & 


Canada are 
/655 | erably 


on Ap 3 25 a ’ 
equal to 5 per cent annually, which 


Rubber Company of 


is a restoration to the 1932 rate. | “ 


The previous quarterly payment 
was $1. 


Mr. Carlisle adds that the outlook 
for increased produ 


ction during | 


Bond Issues— 
Beauharnois L. H. & Power Co. 
~ Stock Issues— 


tes 
and Moselle districts in 
at s consid- | ood won gold medals in Paris 


Weekly Record of Financing in Canada 


=, . tia", 


:” 


IG A 


‘Members Toronto Stock Exchange 


Burns Bondholders -— 
Agree to Changes 


. Holders of the 5% per cent first 
mortgage bonds of Burns & Co. 
proposed in 


sponse to his previous letter, ask- 


ing support i olders in under- 
taking lega on invest- 
ment houses that originally” 


preferred stock, has been so unsatis- 
factory that the shares deposited with 
London & Western 


its intention however of its 
case before the Banking and 
oun a Soak Ottawa and a 
ges at mon canpert 
shareholders will enable commit- 
tee to have le tation be- 
fore the Banking Committee. 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 


Municipal— Date Sold 
Fredericton, N.B. ....+.++++++ Apr. sees 


Amount Price Cost 
$80,000 99.66 4.54% 


OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 


Offered by 


te 
=~. geeeee Dominion Securities Corp. & Syndicate .... 


Amount Price 
$15,000,000 95.50 sree 
oae 250,000 shes. 0c. wee 
com. 200,000 shs. 25c. eee 


Rate Due 
54% 1978 


Its Big! Powerful! Economical ! 


shares of preferred stock outstand- | - 


oe se ene with $2.82 earned 
n . 

Write-offs of $76,926 were made 
against investments as compared 
eee of $257,556 made 


Income and 8S 
Years 


us Account 
*s . 1932 
7 
682,856 722,872 
160,486 154,667 
95,967 90,223 
4,262 46,095 


422,151 431,887 
5,710 3 


Gross éarn. from oper. 
435,469 
109,900 


Common divds. .... 


Surplus for year 
Add: Prev. surplus .. 
Adjust. of taxes .~. 


Less: Adjustments bas 
Old accts. rec. w/o 
W/o investments .. 


Bal. car. forward .«.. 


*Deficit or loss. 

tIncludes $4,519 written off value of mis- 
cellaneous investments and $72,407 written 
off investments in other ytilities. 

Working capital position was im- 

roved with current assets up to 

06,507 from $268,335 and current 
liabilities down to ep from $49,- 
019. Cash is up to $67,909 from $38,- 
359 and accounts receivable are down 
to $70,427 from $210,781 while $150,- 
000 due from the receiver of Algoma 
Steel Corp. is shown separately for 
the first time. The company has no 
bank Joan and has reduced accounts 
payable to $9,962 from $18,002 while 
accrued interest is slightly lower at 


$16,780. w Capital : 

oe 7? 

. 806,507 268,335 
Current liabs. «.++++. 32,053 49,019 


seve 274,464 214,316 
Re meee ree Seed Be 


* —l 
Fixed assets are carried at $10,- 
430,866 while investment in affiliated 
companies . remains at $150,501. 
Amounts due to affiliated com: es 
have been increased to 

from $4,019, while fun ebt 
was redu to $1,678,000 from $1,- 
795,000. Retirement reserve has been 
increased to $1,318,450 from §$1,222,- 
569. Decline in tourist and inter-city 
travel on the ferry of International 
Transit Co. resulted in that subsidi- 
ary showing a deficit of $7,964. De- 
Sunt was arly due th peal st 
Been of Algoma Steel Corp. while 
business from other in- 
creased, * ’ 


0,5 
257,556 
945,023 1,022,891 


15 ft., 10 in. from Bumper to Bumper .. . the 


BIGGEST car in the low price field! 


Try to beat a Terraplane:.. for 


BIGNESS 


Try to beat a Terraplane =... for 
ECONOMY and RUGGEDNESS 


ee, ae 
gn) ees 
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The Hodson-Built Terraplane has the highest 
resale value of any car in the low price field. 


Try to beat a Tervaplane... for 


RESALE VALUE 


/ 
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‘The THRILL of the Low Price Field 


+ ~The Terraplane offers you many features seldom found in 
cars in the low price field—fully advanced streamlined 
beauty—baggage compartment or luggage vestibule—in 
the sweeping streamline of the rear, yet accessible from 
the outside Without disturbing passengers . . . advanced 
year-’round ventilation . . . “‘axleflex” that gives you in- 
dependent front wheel springing with front axle strength 
and safety . . . scores of other features... 14 models, 
112 and 116 inch wheelbases / . . 80 and 85 hotse- 
power engines. Try performance that’s really a thrill — 
that’s Terraplaning! 


HUDSON-ESSEX OF CANADA, LIMITED 


Tilbury, Ontario 


/ 


Once around the block and you will know the difference 


_ See your nearest Terraplane-Hudson 


| take 


rr. He will be glad to have you 
the wheel in your own hands, 


1, 


Fa 


10 P.M., E.S.T., N.8.C, Red Network 





Trust Co. are be- _ 
ing returned, The committes states 
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If this policy is carried on for five years, 


there will be # substantial reduction in the 


There is a good deal of over 
ment at Ottawa and in 
room for considerable economy. Likewise, 


governnient has not found the formula for pro- |. 


moting efficiency in the service and rewarding 
efficiency to quite the same degree as private 
business has. _ : 

Many men in governmental service are mak- 


_| ing a genuine og sacrifice in remaining 


where they-are. s is particularly true.in 
the teehnical services but the situation is by 


of 
Wl! no means confined to the professional em- 


‘Pus Financia, Post Business Year Boox. Yearly, $2. 
Tus. Financia. Post Survex or Corporates Securities. 
. > Yearly, $2, 
Tap Financia Post Susver.or Mines. . Yearly $2. 
‘Tue Frxanctay Post Record or Prosrecrusss. Half year- 
ve deca Pace Std Sexvice. $20 monthly 
ANCIAL TION A 
bags oboe prices for selected part service. 
‘\Dmecrory or -CaNaDIAN Dinecrors anp Orriciats. Yearly, 
$10. 
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-\-~ gOCIAL REVOLUTION UNDER 
i ROOSEVELT ; 
V IEWING the matter from this distance, it 
~does not seem to be very important 
whether or not some member of the present 
Roosevelt Brain. Trust. did actually state that 
- the Brain Trust were merely using President 
Roosevelt as a tool in the American social 
revolution. Such a charge has been made by 
Dr. William A. Wirt, of Gary, Indiana, and 
naturally this statement has aroused the keen- 
est interest in the United States. Dr. Wirt 
atated that he was told by individuals in the 
Brain Trust group that they believed that by 
thwarting recovery they would be able to pro- 
long the country’s destitution until they had 
“demonstrated to the American people that the 
government ‘must operate industry and com- 
merce. President Roosevelt was an instrument 
in. their programme but eventually would have 
‘to ‘be displaced because of his’ bad decisions. 
‘Moreover, the Brain Trusters did not feel that 
with his background the president could be 
to see the revolution through. : 
* It-may. be that no member of the Brain 
Trust ever made such a bald statement. But 
‘many of them have. come very close to saying 
the same thing. Practically all of them havé 
said it in their deeds if not in words. There is 
some truth in the old adage that “actions 
ak- louder than words.” At. the present 
time,; actions are fairly shouting the determi- 
nation of the theoretical groups now in con- 
‘trol of the United States and its public affairs 
that the New Deal must see a complete re- 
_-wamping.of the economic and social structure 
of the country. 
+, Dr. Wirt’s immediate fate may be to feel 
the sharp prick of public ridicule. But he will, 
be a martyr in a good cause if he makes only 
a small proportion of the American people see 
that their chance of joining in genera] world 
recovery is being jeopardized very seriously 
by the effort of the college pinks at Washing- 
ton to recreate United States by a rapid and 
violent revolution. 

Certainly there is plenty in American life 
that is wrong, but it isn’t going to be cured 
over night by legislation any more than it 
could be cured over night by the running of 
blood in the gutter. 

There is impressive truth in the comment 
made by a well-informed American editor the 
other day that you can let the government run 
every aspect of the country’s economic and 
social affairs but ultimately the politicians 
will run the government. And politicians are 
hot sent down directly from Heaven with an 
endowment of wisdom, generosity and justice 
greater than that of the average man. 


NEARING A BILLION 

{Ay TABLE in the 1938 annual report of the 
+ 4 Canadian National Railways system shows 
that since the lines weré consolidated in 1923— 
an eleven-year period—the railway has earned 
$219,000,000, on account of interest charges. 
During the period,.a total of $501,000,000 has 
been paid in interest on bonds outstanding in 
the hands of the public. There has been a total 
_ deficit, before interest on government ad- 
vances, of $282,000,000, or an average of 
$25,600,000 a year. 

* But this is putting the best possible face 
on the matter. It does not begin to indicate 
what the experiment in railway nationaliza- 
tion has cost the people of Canada. 

Since January 1, 1919, a date which roughly 
marks the beginning of government railway 
operation im the post-war period, a total pro- 
fit and loss defieit-of the Canadian National 
_ Railways and the constituent portions thereof 

has.amounted to $933,800,000. 

' + Before the end of 1923, this deficit wil] have 
totalled $1,000,000,000. 

“Phe year by year are set forth in 

the following table: 
c den eae nie an bina ket hdetieesdie lial 


PeCee ee ee weeveteeeeeeseseees 


Ste®stegesss 


2 
1923 * 
1924 
1926 
eet 
“te28 
1929. 
19380 
1931 
1932 
1983 


-It will be noted that the railway deficit is 
almost $100,000,000 a year. Improved busi- 
and greater economy will reduce this 

but there is not the slightest early pros- 
of the railway beginning to break even. 
board of trustees will probably 

table accomplishments to i 

1984 has become history. But 

the best that they possibly can, 
were gods instead of mortals, they 

railway problem largely un- 


‘ comptroller of the 
> ™” treasury, was among friends when he 
_ Fecently voiced criticism of editorial comments 


ployees. The well-informed, hard-working 
civil servant is quite as direct a loser from 
the inefficiency of the less industrious one as 
the taxpayer is. 

Mr. Sellar’s remarks were timely. He is 
himself an example of the high character and 
integrity of so many men in public service in 
Canada 


RADICALS IN THE SENATE 

SENATOR JOHN LEWIS is unlikely to see 

in the near future the fulfillment of his 
wish that there should be a few violent radicals 
in the Senate. The two-party system remains 
well entrenched in Canada and neither the 
Liberal party nor the Conservative party em- 
braces many very radical elements. 

To Senator Lewis the word “radical” has no 
terrible or sinister import. To him the word 
but means going to the root of things and he 
asks “Was there ever a time in the history of 
mankind when it was more necessary to go to 
the root of things?” Pressing into service the 
somewhat familiar visitor from Mars, he won- 
dered if he would not say, on his arrival on 


| this earth, “However crazy may be the various 


remedies .suggested by these wild theorists, 
they do not seem to be any crazier than the 
present condition of affairs—privation amidst. 
plenty.” 

In any event, Senator Lewis is very grateful 
for the independent group in the House of 
Commons and he feels that it would do no 
harm to have in the Senate a few represen- 
tatives of the radical element, The difficulty 
is that the Senators who are very much 
opposed to radicalism are fighting its pro- 
ponents at long range. The Senators, says 
Senator Lewis, “regard the so-called extrem- 
ists as vile sedition-working agitators, plot- 
ting the downfall of our political institution. 
Those extremists would probably retort that 
we are a body of soulless plutocrats concerned 
only with money making and caring nothing 
for the bodies or souls of our fellow men.” 

To Senator Lewis, nothing could be more 
rational and constructive than to bring these 
two extremists together and let, them talk 
over their differences of opinion, 

“For my part, I should have more hope of 
converting the most violent radical by bring- 
ing him into this Chamber than by putting 
him into jail” 

The. suggestion is an interesting one but 
it is not likely that Mr. Bennett will adopt it. 
No doubt Mr. Bennett considers Senator Lewis 
something of a radical. 


PRESCRIPTION FOR GOODWILL 
N A neat little card, B, W. Keightley, 
advertising manager of Canadian Indus- 
tries Limited, offers a prescription for con- 
re acceptance, The ingredients are as 
ollows: 


“1 PART belief in the manufacturer, his re 
sources, his ideals, his methods and his services— 


as developed by educational or institutional ad- 
vertisin 


| PART belief in the product itself as developed 
by product advertising. 

“Mix thoroughly—compress into high-powered 
trade mark form. Administer as needed. The 
proper psychological reactions of patient may 
sometimes be greatly aided by abandoning tra- 
ditional dosage and administering massive doses. 
When a patient’s mind is in a state of change, 
changed methods of treatment are indicated.” 

And yet, to show that advertising, even 
mass advertising, administered to an unwilling 
patient is not enough unless the product and 
the service themselves are right, Mr. Keightley 
quotes the famous advertising slogan of 
Squibb. ; 

“The priceless ingredient of every product is 

the honor and integrity of its maker.” 

One of the most remarkable advertisements 
ever published in this country has just 
appeared in three national magazines. Sixteen 
pages of carefully written text and illuminat- 
ing illustrations tell the story of chemistry, 
“The Invisible Science” and what Canadian 
Industries is making chemistry do for the 
average citizen and the average housewife in 
Canada. Canadian Industries has taken Mr. 
Keightley’s prescription. : 

The priceless item in every balance sheet 
is that labelled goodwill. There are concerns 
which put a nominal value of $1 on their good- 
will when its real worth runs into the millions. 
There are other concerns that place a large 
valuation .on- their goodwill but that do not 
consider it necessary to spend a single cent to 
insure that investment. 

This is a day of criticism; every large cor- 
poration must be prepared to answer to the 
public for its right to exist and the worthiness 
of its economic and social functions, In such 
an era, when enquiring politicians and icono- 
clastic theoreticians are active, money invested 
in enlightening the public may be made to 
return dividends. It is essential insurance, 


WHOSE MONEY IS IT? 

NASBA happens to the radio license fees 

paid by listeners in Canada when the 

amount collected in a year totals more than 

the Radio Commission spends? It would seem 

that Ministers at Ottawa are not quite certain 
pn the matter. 

Various members of Parliament tried to 


$8 | find out the other day when an item in the 


Radio» Commission estimates was up. Mr. 
Duranleau, Minister of Marine, indicated that 
about $1,450,000 was collected in radio fees 
and about $1,000,000 was spent by the Radio 
Commission. The surplus, he said, was left 
for the use of the Commission when required. 


| It was always at the disposal of the Commis- 


sion. It was not contemplated by law that 
some of the money received from the payment 
of the $2 license fee might be used for\other 
than radio purposes. 4 

The English language could hardly be more 
explicit than that. 

‘But then Mr. Bennett interposed.’ He stated 
that all the license fees went into the consoli- 
dated fund and only a certain part’ of the 
money was used. The balance was not ear- 
marked for radio purposes, 

About all that one can make out of that 
conflict of opinion. is that the Radio Com- 


make ~ profit to tax. Perhaps it won't 
er: 

ier ee nuicon Oat Fe 

uld be large enough to pay a re 0 

invested capital. If, as and when that admis- 


The’ Wrigley unemployment insurance 
scheme gives other firms something to chew 
ee * 8-8 : 

There are 675,000,000 possible new deals in 
a deck of cards. Washington has already tried 
most of them. 

e @) 

Scientists have discovered that there’s 
$10,000,000 of gold in a cubic mile of sea 
water. Most people would rather have a cubic 
mile of the, Lake Shore’s rocks. 


| gare. © 
The extra $4,000,000 in wages that Inter- 
national Nickel Company is paying now over 


last year ought to increase public respect for 
the mining industry of Canada. : 


Post-Scripts 


Te ECONOMIST, London, makes “an 
informed guess” that the British budget 


for 1934-36 will show a surplus of £65 million. | 


| In the, course of its calculations, it remarks: 
“The death duties on Sir John Ellerman’s estate 

. have helped to increase this year’s revenue, and 
it would not be wise to count on such a windfall 

. in the next year.” eet : 
Upon reading which, some of Britain’s bi 
men of monéy probably breathed a sigh o 
relief. ‘ 


ARLIAMENT isn’t always dull. Every few 

hours a bright bit of humor or sarcasm 
enlivens its pro ngs. i 

This interchange took place when the Radio 
Commission estimates were up: 

MR. FACTOR: The programmes of the Metro- 
politan Opera Company and the Philharmonic 
Orchestra were broadcast without expense to the 
Canadian — before the Radio Commission be- 
gan operations. Who receives the money for broad- 
casting these paeeness 


money pe able 
MR. UFF: Mae West. 
HON. MEMBER: Carried. 


‘THE chairman of Vickers admitted that his 
firm ran full page advertisements of tanks 
in German papers, ee oes was for- 
Peer nb el, pase 

ey were, publis Teac u 

American readers, X 

reminds us of the American liquor ads. 
which always end “This advertisement is not 
intended to spply in States where sale or 
piggy Som quor is unlawful.” 

Then re is the Mickey Mouse story. 
Mickey _trespassed on property where there 
was a sign reading “Private; Keep Off.” The 
farmer called out to him “Hey, there, didn’t 
you read the sign?” 

Mickey replied “Yes; I noticed that there 
was a sign up. But it said ‘private’ so I didn’t 
want to read it.” 


To whom is the 


ECENTLY, the New York Evening Post 
came under new management. In the shuf- 
fle it has got a new financial editor, He has 
announced his poy. 
The New ,Yosk Evening Post will offer a 
new type of financial page, he says, and he 
oes on to specify his meaning. “Hand-outs” 
rom the officers of corporations will not be 
accepted unquestioningly. The paper will give 
both sides of the story and will be free from 
bunk and bias, free from coddling tothe bank- 
ers and big financial interests. 

e idea may be new to New York but it 
certainly isn’t to Canada. For 27 years, in 
this country, The Financial Post has tele 
taking the bunk out of financial journalism. 
Yet it makes no pretence that it is exclusive 
in that policy. 


i 
Sayings of the Week 


“America and France b ht t 6 rui 
tie Getees Paish, sisg t the world té ruin.” 
* 
“We do not want any more publi ” 
Sr Ree Daan = : public debt in Canada. 
Pa 
“Women are apt to think i i 
italics.”——Dr, Cyril Burt. a =, Sogtels. endl appeal 
‘ w 
“Bridge is simply one of 
shemitteaeie P Bris be of ee substitutes for 
“Acceleration is not a s f i - 
Rt Hon Blasi Ba . “an or civilization. 
* -_ 
“A European war in the near future is unlikely. 
Nobody wants it.”—Rt. Hon. H. A. L. Fisher. 


“Disarmament is ‘the test topic in world 
affairs today.” —Philip J. ol Baker, British MP. 


“Britain is the envy of all Europe.”—P. A. Clews, 
European manager for the Canadian National 
Railways. ; 7 

; * * + 

“Whatever is uncertain in this changi world 
at least the laws of arithmetic are immutable.”— 
Sir Arthur Salter, . 

ae & 


“It is an injustice to the telegram to regard 
it as a particular conveyor of bad news.”—The Post- 
master General of Great Britain. ohn 

- 


. “A, or ae past mieten, i oerintee me that 
isms’ will no e root in ta. i 
Canada.”—Senator John Lewis. er ee 


“Making a speech ig very much like bei t 
the operating table and I like to get sit ba noe 
as I can.”—, enator John Lewis. 

“The government cannot squeeze b t of 
stone or taxes out of ‘eel liens 
T. Leffingwell, partner of J. ; Morgan & Co. 


“The présent depression means to many who had 
five servants and three cars t aut now 
do with three servants and one or two cars,”"— 
Channing Pollock, American playwright. 
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1 
views have. ently been 
ted in The Financial Post, as have 
These tea, authere Lave: belleber- 
hi Ra Sceaet so aeuine = 
a 
oie senmaiele theories relating to 


benefit 
ci ee ond ea pt, Teg | andag 


mental, Economics” and this it is, a 


hard reading for the average worka- 
man, but a provocative piece of 
a iiaaie thought for the genuine 


students. 

Their a ent is that city society 
ths vosh potred Ot mes meat Se 
@ whole p man mus 
derived from and be conditionad by 
his ability to win wealth from. the 
soil, Urban civilizations that get too 
far from the soil rise and flourish, 
die and b pee unbalanced 
state of world society may be traced 
to over-industrialization, to lack of 
balance between the rural and urban 
elements in society. The authors do 
not despair of an ultimate return. to 
stability; in f they consider it 
inevitable, altho feel that the 
delay in achieving stability will be 
long or short eat to our ability 
to remove some of the handicaps from 

rural life. 

The authors challenge much modern 
economie thinking when they argue 
that an outright return to a laissez 
faire theory of government is essen- 
tial if rural life is to have its full 
development. They dec the cur- 
rent tendency to economic direction 
by the state and reiterate that the 
dominating motive of the economic 
progress is the desire of profit. Some 
vague class which they describe as 
business men must undertake the task 
of setting up a stable society and 
they are inclined to feel that those 
men who show greater wisdom than 
the average in choosing the outlet for 
their activities which will bring the 
greatest profit, are perhaps precisely 
the men who will buil e most 
stable society. But no urban system, 
they argue, can be established which 
does not remember its rural base. 

“City and Country” by P. C. Arm- 
strong and F, E. M. Robinson is pub- 
lished by the Macmillan Company of 
Canada, Toronto, at $2.00. It is not 
a lengthy book and despite its deep 
probings of economic theory it is by 


,po means, dull, 


In the Mail 


Each Man to His Job 
Editor, The Financial Post: 

By not using my car much, also 
by doing without other things we 
need, thus avoiding paying taxes on 
gasoline, etc.,. our various taxing 
bodies have permitted me to salvage 
$5, which I am sending you as sub- 
scription for ensuing year. We want 
to follow your crusade against high 
and overlapping taxation, 

It is also interesting to follow the 
activities éf governments the world 
over. We find some governments 
bonusing farmers to grow more 
wheat, others bonusing farmers to 
grow less wheat, our own ten min- 
isters of agriculture helping along 
by advocating mixed farming, cutting 
of acreage, etc., and, at same time, 
bonusing farmers by refundin 


\gaso- 
line taxes, . 


: providing grasshopper 
poison and gopher poison, setting up 
wheat boards and so on, for all of 
which the taxpayer, farmers included, 


pay. oe 

Do you not think it would be bet- 
ter for all concerned, if governments 
would run the business of govern- 
raent cheaper, and, at same time, let 
farmers and others run their own 


business? 
SUBSCRIBE 
Hatton, Sask., March 16, 1934, ” 


‘ Advice to Editors 
Editor, The Financial Post: 

I am a very humble citizen. I just 
work, and pay my taxes and my gro- 
cery bills. I freely admit that 1 am 
not competent to lead a nation. Still, 
I sometimes wonder, if I had led a’ 
nation, would it now be in an more 

gigantic mess than the men who leail 
our nation have got it into. I was 
raised on the ne that these men 
were super-men. ou must admit 
that we reimbursed them accordingly, 
but I am beginning to wonder if we 
got our money’s worth, 

For some months now, I have been 
reading their statements to the ef- 
fect that things are steadily improv- 
ng. Saturday night, my daily paper 
rather rudely shocked me by quoting 
figures to show that we have had more 
people on relief during the past win- 
ter than we had a year ago. If this is 
the manner in which we are improv- 
ing our situation, let’s hope that the 
improvement will shortly come to a 
halt, before we are all on relief. 

I am writing this letter to remind 
ou that you are ee a hea 
oad of responsibility these days, ak 

lot of people listen to what you say. 


Mainly they do it, because they are | 7 


too indolent to do their own thinking. 
They prefer to pay. you five dollars 
a year to do it for them. And when 
ou take the money, if I may make 
old to say so you have a sort of a 
moral obligation to keep as clear as 
possible of tripe. Because the more 
silliness that creeps into our think- 
ing, these times, the more severe wil] 
be the reckoning, a bit later. 
Oxbow, Sask. G. W. 
March 12, 1934. 


ye ' 
Canadian Investment Trusts 
Editor, The Financial Post: 

Tt is with great pleasure I notice 
in your publication of 17th February, 
the details of the Stevens Parliamen- 
tary Investigation Committee, To my 
mind, however, this does not a pear 
to cover quite all that should be look- 
ed into. My principal association 
with your country is on the invest- 
ment side, and I know that the shares 
of London Canadian Investment Corp. 
and Consolidated Investment Corp. of 
Canada (now United Corporations) 
were both very extensively sold in 
this country, principally on the good 
name of the sponsors and their asso- 
ciation with the Royal Bank of Can- 
ada. These two companies have had 
&@ most disastrous history, and an 
investors who did become interes ‘ 
are so sickened with Canada that few 
of them will even consider the possi- 
bility of investing further in your 
Dominion, which I think is a great 
pity. I was across in ada last 
autumn, and from the few enquiries 
I made with regard to these two com- 
ponies, I go a very unpleasant opin- 
on of their management and the way 
their business was conducted. On the 
er aint. Deninlens eee ee 
v ent, which was fo a ie 
later than either of the two former, 
has also not had a very his- 
tory, but I may say that this con» 
pany as far as.I could unde 

as been absolutely honestly man 
to the best interest of share- 
holders, and when I called on the 


agement I was with 
iron, wastes 


h 
the | ous illusion, 


j 


jibe. It 


ust 
is epitomized in advisi 

economy for the other fellow at. al 

times. 


never been a time since 
Comins when so much 
asked of government, fed- 
eral and grevinelal, aad there has 
never been : time w ao 30 — pee 
its eateclio’ at that. everybody 
works one day in three to pay gov- 
ernment expenses in this country. 


Effective Answer 

Prince Albert Herald: “Municipal 
finance in Ontario is in a crisis.” The 
same issue of The Post in which the 
above appeared, stated that the gross 
cusielen debt in default in the 
province of Quebec amounts to ap- 
proximately $15,062,725. 

here, may one ask, are ie 
charges of extravagance the East has 
taken such delight in bringing 
against the West, and particularly 
Saskatchewan? 

Eastern municipalities in default 
have enjoyed om conditions 
compared to what municipalities in 
the southern portions of this prov- 
ince have been passing through in the 
drought and grasshopper years: 

Saskatchewan’s remarkable record 
in the face of difficulties beyond the 
comprehension of the smug Eastern- 
ers is an effective answer to the 
Eastern wiseacres. 


That So-called Surplus 

London Advertiser: The Financial 
Post says the kind of surplus the 
Ontario Government has shown is “a 
dangerous illusion.” It has been 
achieved, it says, “by the simple pro- 
cess of charging to capital account 
every single cent of relief expendi- 
tures excepting the ordina 
the staff necessary to administer re- 
lief.” If the province were to char, 
to current expenditures. even the 
per cent of relief expenditures that 
it started to charge the 
ear, The Post points out, “it would 
ave shown a deficit of $2,500,000.” 

The so-called surplas of 1933 is a 
bookkeeping feat, a juggling with 
accounts and balance sheets, and 
therefore an attempt to hide the 
facts from the people and the prov- 
ince. The trick is clumsy and trans- 
parent. It fools no one who under- 
stands simple arithmetic. 


Ontario Municipal Defaults 

Alameda (Sask.) Despatch: West- 
ern Canada, especially the prairie 
provinces, have been going through 
trying times and many defaults in a 
minor way have been recorded; a few 
municipal defaults are included but 
we were led to consider that such 
defaults were only taking place in the 
West, iseweek The Financial Post, 
of Tor publishes a story stating 
that the Ontario munici 1 defaults 
amount to $100,000,000, being about 
20 per cent of the municipal bonds of 
the province. The total of the munici- 
pal indebtedness at the end of 1932 
was $504,000,.000 in Ontario. The 
popelation of the municipalities 
isted as defaulters is given as 
332,692, slightly less than 10 per cent 
of the total population of the prov- 
ince, After reading this story we 
consider that the prairies are not in 
such a bad way; when the old and 
wealthy Province of Ontario is so 
far in the red, there is hope for the 
West, if only by way of comparison. 


Taxes and Taxes , 
Belleville Intelligencer: The Fi- 
nancial Post states that nearly one 
hundred million dollars is the aggre- 
gate sum of money defaulted by 
various municipalities in Ontario. 
Ontario people do not realize that 
the defaults are. proportionately 
higher in Ontario than in Saskatch- 
ewan, which has been much in the 
limelight for tax defaults. Saskatch- 
ewan has been watching its debts 
for years while Ontario municipal- 
ities have not been so careful until 
recently. They were caught in the 
full sweep of the expenditure wave 
up to and after the time of the 1929 
“break.” 


Most of these municipalities did 
exactly what the man who bought 
stock on the margin did—he and they 
built everything and discounted the 
future and continued “progress.” He 
and they did not realize that every 
boom means a lull to catch the 
breath. The tragedy is that some- 
times im catching his breath the 
patient may die from over-exertion. 

Surely out of the debris of broken 
hopes of individuals and the almost 
as lamentable state of some munici- 
palities which did not watch the out- 
ow of money, a saner outlook and 
lanning may come. As a matter of 
act it has to come. Municipalities 
have come to realize that it is only 
those who are now paying taxes, that 
is, those who can pay taxes who can 
be counted on to bring the situation 
out of the tax slough of almost 
despond in many places, They are 
learning to cut tax rates—the only, 
thing to do. 


. Paying for Relief 

Kingston Whig-Standard: In the 
case of municipalities some people 
have held that relief expenditures 
should be met out of current revenue 
and that the tax levy should be raised 
to accomplish this purpose. In @t- 
tawa, for instance, this policy has 
been followed with the happy result 
that Ottawa has no loan charges to 
face on this account for its expendi- 
tures so far. There has been the 
second view that 1t is fair and rea- 
sonable to meet a part of relief ex- 


penditures out of current revenue 


and fund the balance, writing the 
latter off in equal annual amounts 
over the next few years. It -has re- 
ceived the approval of several men 
of high reputation in public finance. 
The policy of funding all such ex- 
penditures, as ado in some in- 
stances, has been due to the fatal 
readiness to borrow money and fear 
of putting any further load on tax- 
payers already burden ‘ 

n 1932-the Province of Ontario 
started to write off its direct relief 
costs on the basis of one-fifth an- 
nually ase five years, putting the 
charge among ordinary expenditures. 
Last year the same amount should 
have boon - charged, The Financial 
Post asserts, but it was omitted. In 
addition one-fifth of the relief ex- 
penditures for 1933 should have been 
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pating policies of the Canadian 
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Whole Life $23.00 


per $1,000.00 Sum Assured 


Endowment $20.00 


per $1,000.00 Sum Assured 


It pays to be insured for all classes 
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, British company. 
‘Head Office for Canada: 
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Progress Unto 
Perfection 
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industry, is to meet the challenge 
of the present age. 
The high standard of excellence 
in our mo documents is the 
re of over a century of cumu- 
tive experience, ressively 
‘lized. prog ¥, 
. But back of technical efficiency 
there must be something more. 
Fine steel fe onties ands 
genius—to do the present job and 
tO, prepare the apprentice to 
carry on, 
This company has at its disposal 
the acknowledged world’s best 
steel “vi e” engravers. From 
their springs progress unto 
perfection. 
Unvarying finest quality — the 


greatest safety factor—is inherent 
in Canadian Bank Note Company 
products. 


CANADIAN Bank Nore Company 
LIMITED 


- Head Office and Works—OTTAWA 
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PREFERENCE DIVIDEND NO. 91 

Notice is hereby given that a dividend of 
forty-three and three quarters cents 
(43%c.) on the new Preference Shares of 
the Company has been declared for the 
quarter ending March Sist, 1934, payable 
May ist, 1984, to shareholders of record at 
the close of business April 7th, 1934. 
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Befuddle Investors 


ny Pitfalls for Unwary Mines Speculators 
ge in Information and Advice Sheets — 
Usually Inspired by Unscrupulous-Pro- 
moters from Across Border , 


the mails of anyone 
oven remotely ee in the 
k market these days, are pam- 
a ets, “confidential” letters, and 
ulletins,” purporting to offer the 
recipient, at a nominal cost, inside 
information and expert advice on 
what stock to sell, what stocks to 
buy. In most cases the “editor” of 
the service is hidden under a cloak 
of intriguing mystery. All that you 
are permitted to know however, is 
that he is someone very close to 
a mythical inner circle of Big Bus- 
inessmen, 80 close, that he is in a 
position to foretell what stocks are 
going up, and which are duefor a 
plunge. And for a price he is pre- 
pared to sell this ‘information to 
ou. Sometimes these public spir- 
ited paragons <n send you the in- 
formation gratis. ot 
That anyone who has sufficient 
intelligence to collect & little capi- 
tal should be taken in by these 
lurid looking tipster sheets is in- 
credible, but true. Otherwise, they 
would not exist in such numbers, 
nor for such extended periods. But 


the fact is that they are the in- th 


evitable camp followers of, every 
boom. At the moment, they are 
living a parasitical existence on the 
gold mining boom. 

“Here’s Your Hat” 

Unlike reputable investment 
journals, these noisy tipster sheets 
run no risks arid ire little or 
no capital to start publication. The 
unfortunate investor who falls a 
victim to their methods, has no re- 
dress, and will be lucky if he can 
even trace down those responsible 


' for the publication. 


The various government authori- 
ties have not sat quietly back and 
allowed these clamoring and ir- 
responsible sheets to besiege the in- 
vestor without putting up some 
opposition. There was a well-foun- 
ded report around last week that 
nearly 50 high pressure promoters 
from across the border have been 
politely told by the department of 
immigration, (whose minister hap- 
pens also to be Minister of Mines) 
at their stay in Canada had ex- 
pired. 

Whether or not this report is 
true, and there seems to be no reas- 
on to doubt it, the fact remains that 
many of these “dope sheets” are 
inspired by promoters of fly-by- 
night ations from United 
States. e nominal charge made 
for the service, coupled with the 
fact that many of the most pre- 
sumptuous are distributed free, in- 
dicates that not alone from cir- 

culation is the overhead paid,’ and 
profits made, 

It must be admitted that many 
of the sheets are most convincing 
to the uninformed investor, Par- 
ticularly is this true of mining in- 
vestments. By a subtle use of tech- 
nical terms, semi-official assays, 
backed by the psychological effect 
of their bright colors and “inner 
circle” phrasings, the sheets are 
most arresting. But it would be 
as well for the investor to fall back 
on the old rule of thumb, which 
applies as well to the race track 


._ 88 to the stock exchange, “Beware 


Beauharnois 


of tips.” Human nature is unfor- 
tunately such that profitable in- 
formation is seldom distributed 
without due recom . It is not 

to see a chicken summon his 
confreres to “a ent 
worm. 


A typical example of how these 
mushroom companies work has 
just come to hand. A subscriber to 
one of these information services, 
with headquarters in Toronto, 
wrote and asked for information 
concerning some of the best known 
industrials.. Each one of these 
stocks would take several pages 
for an intelligent analysis. 

But this dauntless counsel dis- 
missed the industrials with two 
or three lines, advising to sell or 
not to sell but giving no reason 
for so advising. Then, casually, 
he says: 

° Subtle Tactics . 

“There is a new offering coming on 
the market next week which will be 
a real bargain, it is Mines 
being offered’ at a share. This 
company has developed a mine to 
e —— ft, level and is adequately 
financed for development down to the 

ft. level. Developments so far 
accomplished indicate that a mill 
will be warranted within a few 
months time. Marketwise and mine- 
wise shares of this company are at- 
tractive and the stock could easily 
sell up to $1.00. I recommend the 
purchase of it at the market. If. you 
would like us to buy some of these 
shares for you please advise us to 
that effect upon receipt of this letter, 
otherwise you may have to pay higher 
prices for your shares.” 

This little bit of high préssure 
sales talk is sandwiched in between 
solicited information abput indus- 
trial stocks. The tipster can hard- 
ly blame one for suspecting the 
es information was inspired 

some motive other than merely 
sharing'a bit of good news. 

Just as at Epsom Downs or As- 
cot race track tipsters dress them- 
selves in the discarded and faded 
silks of broken down jockéys, 80 
do these market peters, Te _ap- 
propriating to their pet promiotions 
namés ‘well known in the mining 
world, seek to create the illusion 
that they themselves are big spec- 
ulators, or connecttéd with well-es- 
tablished corporations. But it is 
logical to suppose that were they 
so situated, it would. hardly be 
worth their while to peddle infor- 
mation at such nominal rates, 

Many Sound Sources 

What makes the existence of 
these tipster sheets still more fan- 
tastic, is the fact that investors 
have ample opportunity of getting 
sound, unbiased information about 
mines from a hun one well 
established sourcés, such as the 
various provincial mines depart- 
ments, and reputable financial or- 

s and established financial 
ouses, which maintain a statisti- 
cal department. True, investors 
will find such authorities slow to 
assume the role of seer, and pre- 
dict whether a stock is going up or 
down. All they can do is give the 
facts; present prospects and past 


Light, Heat 
and Power Company 


514% First Mortgage Bond 
- Series “A” 7 
Due January 1, 1973 
PRICE: 95.50 and interest, ‘to yield 5.79% , 


The Company’s plant has beefi in success- 
ful operation since October 1, 1932. 


Earnings, before depreciation, available for 
bond interest for 1935 are estimated at 
$2,737,000.—more than $500,000. in excess 
of interest requirements on these first 


mortgage bonds. 


With increased deliveries of power under 
the company’s long-term contracts with 
Montreal Light, Heat. and PowerConsoli- 
dated and The Hydro-Electric Power Com- 
mission of Ontario, the surplus earnings over 
first mortgage bond interest requirements 
will, it is estimated, show further substantial - 
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Can you tell the 
rights of a certificate of sit? I 
recently deposited a bond with a pro- 
tective committee ne they sent me 
one of these certificates. Are th 
negotiable? And have they the same 

te as the lar db ? 
A certificate of sit 


In a class entirely divorced from has 


these do shee 

ie iremshasaa setae 
and long 

rage houses, to th 


During booms such ag at present 
being enjo b Id stocks 
vestors chenid be doupl 

to gain exhaustive information 
about stocks tlfey plan to buy, as 
- m aes ae (ora 
ous promoters are eir hey-dey 
during such periods. ; 
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80 


Enquiries 


Winnipeg Electric 

I am a holder of preference stock 
in Winnipeg Electric Company. I 
have not received any dividends for 
about two years and understand the 
company is having considerable local 
difficulties. I suppose it is impossible 
to tell the outcome of municipal con- 
troversy where franchises and theo- 
ties of public ownership are involved 
but I would like to know whether 
or not the company has a strong posi- 


tion from the standpoint of financial |’ 


integrity. In other words, is the pref- 
erence stock free from any suspicion 
of having contributed nothing to the 
advancement of the street railway? 
If preference money was actually ¢x- 
pended to advance the interests of 
the street railway company, it seems 
to me that is a strong point in con- 
nection with any arrangements that 
have to be made in the future. 

Winnipeg Electric Company's 
“Public Service News” gives what 
may be considered the- official 
answer to your question in the fél- 
lowing excerpt:— 

“The equipment and plant of the 
railway was paid for by money 
contributed by the common share- 
holders and by cash borrowed in 
the way of bonds. Not a cent of 
principal has ever d on 
either the bonds-or the common 

stock (except a small sinking fund 
set aside in connection with the 
bonds). As late as 1928 and 1929 
the common shareholders put into 
this company in cash $5,000,000 
and the preference shareholders 
did likewise.’ Of course, all of it 
did not go into the railway but a 
considerable portion of it did. Now, 
the common shareholders received 
no dividends in the years 1916, 
1917, 1918, 1919, 1920, 1921, 1922 
and 1928; they received 1 per cent 
in 1924; 2 per cent in 1925;-2 per 
cent in 1926; 2 per cent in 1927; 
2 per cent in 1928; 2 per cent in 
1929; 1 per cent in’ 1930; none in 
1981, 1932 and 1933.” 


Brewing Corporation 
‘Will you be so kind as to favor me 
with your opinion on the future of 
Brewing Corporation of Canada com- 
mon stock: (a) for dividends; and 
(0) for a rise > a ef 
arnings rane Corp. 
Canada are proving little more 
than enough to pay the company’s 
operating expenses and the heavy 
taxation imposed on all alcoholic 
roducts. The chances for dividends 
ie in the fact that the Ontario 


sales freer by extendin 
hotels and restaurants. At present 
beer has to be bought at ern- 
ment liquor stores holders of 
rmits who have to call for their 
personally, and it is claimed 
that — _ substantially to 
preven es of beer as compared 
with sales of spirits. 
At the same time thro a 


tario, it 
eral times that under the new 
regime. Price of beer may be 
stepped down in order to stimulate 
consumption, and it is hoped, by 
making it easy for the purehaser 
to get it, that consumption will 
once n approach per capita 
what it was before the War. The 
hopes in this connection have re- 
sulted in shares selling for much 
more than earnings alone 
would went 

The new, legislation will not be 
put into effect until after the Pro- 
vincial elections which will occur 
some time next summer. Some 
rophesy the election will occur in 
aon oe eter er bn! ye 
tion has been pas go- 
ew ges ta gual oaioe 
governmen Pp y 
or vere to approve of the 

on, 


of course, can enly be 
actual event. 


he 
. Debentures 
I am holding Clase A debentures 
of a Verpenstse I 7 tore Sone 
a reorganizin ow 
Bffect my Shares?’ What is your 


ies will interest thei 
oe bonds on July 1 next? Meee 


certificate carries all the rights of 
the regular bonds. 


Fraser Cos. 

Would you be good enough to let 
me know whether or not Fraser Com- A 

I would appreciate your opinion on 
the likelihood of Canadian Car Co. 
resuming dividends on its common 
stock. t are the prospects for 
additional business? 

Prospects of the Canadian Car 
and Foundry Co. re 
dends in the near future do not 
appear p . The amount of ‘ pany’ 


Fraser Companies is not bound 
to pay interest due on July 1, 1934. 
ae ae ane of the ee 

on e company r- 
mitted ¥o pass its interest ae 
ment due on July 1 without going 
into default. If the payment is not 


est on its 
know if 


DISCOVERING, DEVELOPING 
AND SELLING NEW USES FOR 


CANADIAN NICKEL 
In WORLD INDUSTRY 


| 
OTA SEE. 


i 


TET 


y Exchange 

Is there any likelihood of the Rail- 
way Exc Bu 
nds? 
there has been an 
ment in rentals and how.the com- 
s finances are shaping up. 
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ilding payi 
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Windsor, E. & L. 
Any information you 


regarding the position. of 
Essex and Lake Shore Railway 
would be appreciated. 

P under to 


lans are way 
the whole Windsor 


the city’s finan problems, Shore. Railway Essex 


would to have your opinion on 
the present position as well as th 
immediate duancial future of 


situation. 

sals have been _ made that loans 

be refunded at lower rates of in- 

terest and longer term maturities, 

It is this suggestion that is to be 
-| investi 

tened 


e 
the 


The railway bonds are sccdred 7 


border cities 


by a of debentares of a num- 
ber 
of which Windsor is 

munici 


: 


: 


5 


brief, depends on th 
.{ the defaulting 
will take some time before 
way’s affairs, and the 
the several municipalities 
determined. Windsor ma 
ie th pay oes nee on “ms 
e Ss year, appears ? 
rstand widespread reorganization of ‘ 

ted | ments and the railway’s ca 

that | tion may eventually develop, 


eR 
erty 


: 


re, and may result in 

methods of civic finance. 

ontreal’s fiscal year closes 

April 80, so that tax arrears at Dec. 

81 are probably misleading. 
are heavy, however. We 

that the city has an anti 

of tax collection 


3 
s 


s 
: 


: 
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inter- 
I would like to 
improve- 
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NICKEL CAST IRON - - 
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| vues 24 hours wasted! 
Something must be done to stop this loss of Production 


ANOTHER BREAKDOWN! Another one of those periodic failures 
of the cast iron stoker links in a prominent steel plant! And 
each time it required 24 hours to replace them. 
Something had to be done. 

Fortunately one of our technical staff was able to offer the 
solution—the addition of a small quantity of Nickel and 
chromium to the cast iron. The life of the links was thus 
increased from 250 hours to 3,000 hours. : 
And so another industrial customer for Nickel was gained 
through service and co-operation. 

This actual incident, one of thousands, is typical of the way in 
which the increased use of Nickel and Monel Metal in industry 


_ For uses for Nickel do not arise of themselves ; they have to be 
developed, step by step, through constant experiment and 
research, The valuable properties of Nickel alone or in combi- 
nation with other metals have to be conclusively demonstrated. 


The accumulated results of years of experiments carried on in 
our several research laboratories — industrial, chemical and 
testing—and the wide experience of our vast technical sales 
organization operating in all industrial countries of the world 
are constantly made available to industry, 


The chief problem of Nickel today is sales. And sales can only 
be maintained and increased by continuously working to dis- 
cover new uses and applications for Nickel and its alloys, and 
co-operating with world industry in their development and use. 


THE INTERNATIONAL NICKEL 
COMPANY OF CANADA LIMITED 
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ROYAL BANK 

OF SCOTLAND 
(nserpeested ty Revel Charter, 

Capital Gaby paid) & 3,780,192 


eevee & 8,780,926 
Deposits eecccccces £59,257,830 


General Manager 
William Whyte 
TRADE WITH 
GREAT BRITAIN 


The ramifications of the Bank 
throughout Great Britain and 
— — ones it = 

e eve escription © 
British, Colenial and Foreign 
Banking business. 


LONDON — City Office: 
8 Bishopegate, E. C. 2 
Head Office: 
EDINBURGH 


252 BRANCHES IN ALL 
Associated Bank: 
Williams Deacon’s Bank Ltd. 
(Members of the London Bank- 
ers’ Clearing House) 


St. Coeur-de-Marie Can’t Pay 
j ing on Debts Now 
. Village of St. Coeur-de-Marie, Que., 
fa in no potion to make any pay- 
ment to its creditors, at present, the 
_— Municipal Commission re- 
po 


The majority of the population is 
living on direct relief, it is stated in 
issue of a statement 
of finances as at.December 31, 1933. 


connection with 


OUR 


Spring Song 
1S A Surf Song 


With our lazy Sun Decks as first 
balcony, the sea for a stage, and a 
® backdrop of clear, blue sky, the 
breakers are putting on a contin- 
uous show for all our spring guests. 
To everyone attending the per- 
formance we offer a complete pro- 
gram for a sparkling spring holiday. 


¢ 


@ With the beach at our door, and 
game rooms, squash courts, dances, 
music and varied entertainments 
right here in the hotels, you'll have 
no time for boredom: Outside 
there’s golf, tennis, riding, and a 
Boardwalk lined with fascinating 
shops. @ If you prefer relaxation, 
we know of no pleasanter ways to 
find it than basking in the salted 
 gunshine on our broad Ocean Decks, 
effacing fatigue in our modern health 
baths, or sinking into profound sleep 
at nightto the slow rhythm of the 
sounding surf. ... And our chef 
has a way with food that is won- 
derfully refreshing. @ Write for 
reservations. Moderate rates. 
American and European plans. 


Leeds and Lippincott Company 


_ Chalfonte- 
Haddon Hall 


‘ATLANTIC CITY 


JOHN | 


COTTON’S 
TOBACCOS 
“‘Scotland’s Best”’ 


- Mere adjectives will not do 
justice to this famous tobacco 


| which is recognized by con- 


noisseurs as the world’s finest. 


JOHN COTTON’S secret 
can not 


of 
Se uegalled end snakes it the 
friendliest, smoothest, mel- 


Bank | Ch at 
CarrentiPapies | 


Call Loans Are Restricted 
ESTRICTIONS im by the 
‘iN Fletcher Rayburn for the 
of stock in 


regulation 
the United States may very well 
have several repercussions affect- 
ing Canadians and ey 
Canadian banks. In its amended 
form the bill will a oe pe 
mit the Canadian to 
money on call in New York through 
a member bank of the Federal Re- 
serve System. While this provision 
is more liberal than that of the first 
draft of the bill, the activities of 
the Canadian banks in the call loan 
market are still curtailed in several 
ways.’ The member banks that 
handles call: loan business of the 
Canadian banks will naturally re- 
ceive remuneration for money on 
call. When demand for call loans 
is small-and the member banks has 
ample funds of their own to place 
in the call loan market the Can- 
adian banks cannot place their 
money in this market readily. On 
the other hand when call money is 
in great demand and interest rates 
are high, there is always the possi- 
bility of Federal restrictions. 

If the Canadian banks cannot 
depend upon the New York call 
loan market they may have recourse 
to the acceptance market in which 
they have placed funds to some 
extent in the past. This market is 
less active than the call loan mar- 
ket however, and does not offer the 
same degree of liquidity for bank 
reserves ar . } 

The possibility of a migration of 
security business from the United 


States to Canadian financial centres | Foreign 


offers an interesting field for specu- 
lation as to whether the Canadian 
banks may not be able to find use 
for surplus funds in a domestic call 
loan market such as is not present 
today. Various New York stock ex- 
change houses are re 
making a survey of the Canadian 
field and while the restrictions of 
membership on the major Canadian 
exchanges may be a bar to opening 
Canadian branches it would be quite 
possible for dealings to be carried 
on through existing Canadian bro- 
kerage houses. These houses might 
aoveee a curb market for securi- 
ties at present listed in the United 
States and if such a market ex- 
isted there would naturally be an 
additional demand for call money 
in Canada. 

e* ¢ 

Would Discard Thrift Motive 
[Xx THE effort to get money into 

circulation in the United States 
various measures have been em- 
ployed or considered. Not the least 
interesting of these is a proposal 
made by a psychologist through 
the National Committee for Mental 
Hygiene’ who believes that bank 
advertising that seeks to encourage 
thrift by picturing a destitute old 
couple with the admonition to “Save 
Your Money” is all wrong. It is 
recommended that banks advertise 
that thrift has a throttling influ- 
ence at the present time and a p@ 
tentially ruinous effect onthe pro- 
gramme for the restoration of 
prices in the évent’ that spending 
continues to be curtailed. As seen 
by the psychologist, Dr. A. 
Barach, of New York City: 

“A vicious psychological circle has 
been created. The publicity which 
the depression has aroused with re- 
gard to the sufferings of those who 
are out of work has stimulated the 
evolution of a sense of guilt in those 
accustomed ‘to a high standard of liv- 
ing. In the attempt to pacify their 
consciences, men and women through- 
out the nation have responded—to a 
variable degree—by accepting depri- 
vations that were not actually neces- 
sary. To tune in with suffering, they 
have expanded their own personal 
suffering, without recognizing that 
they thereby lost their awareness of 
the sufferings of others. Once the 
pattern was elaborated, its persist- 
ence was ensured by the peculiar 
nature of the satisfactions that thrift 
afforded.” 


Staff Changes 

The Bank of Montreal announces 
the following staff changes: 

J. N. BRAY, manager at Danforth 
Ave. and Main St. branch, Toronto, 
has been appointed manager at Dun- 
das St.-and Lansdowne Ave., branch, 
Toronto, succeeding R. Y. Inglis. 


rted to be Loa 


Current Bank 
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Show Gain in February 


Current and’ Call 


$11,795,000 — Call Loans Abroad Up by. 
$10,267,000 — Security Holdings : 
- Show Little Change 


Demand and’savings depdsits in 

Cannas Pres Bown 
ebruary 

any month since June, 1933, with 

demand deposits higher by $11,589,- 

192 and ee by 

aecita’ at susie 128328, te F 

s at prac- 
Tosi’ the some as af the Od of 
February, 1933, the volume of sav- 
ings deposits has fallen off by $42,- 
298,392 during the year aa this 
drop is offset by an in de- 
mand deposits of $41,504,000. Dur- 
ing ee ay ped by $64 of 
current loans y ” 
638,559 so that the Liquid position 
of Canadian business would appear 
8 be - b sew. Sg hs better 

in ruary, 

During February, 1934, the char- 
tered banks increased their call 
loans abroad by $10,267,419 and 
other loans abroad by $4,487,080 
while other foreign investments and 
balances were slightly higher. 
There was small change in holdings 
of government and railway securi- 
ties although public securities. were 


Immedia 
ab, 1006 
52,276,608 


. 8 
19,661,579 
635,456,344 
+e 96,458,357 


Leans and Securi Other 
148,380,924 
Railway secs. ...+ 49,187,850 
Can, call loans...< 101,526,182 
cee 869,125,576 
140,826,565 
26 987 


116,844,328 
1,451,260,412 
18,618,999, 
7,681,5 


12,959,374 
1,755,954 


173,781,704 

Total ......+see0+ 2,661,688,375 
Note cir. dep. ... 506,708 
Int. bank bal, ... * 98,408,028 
2,766,598,111 


Other assets Sasa 


ASS 
tely Available Liquid 
eur You 
60,759,129 +- 1,517,474 
139,449,003 —- 2,638,447 


86,185,938 
1,086,641,259 1,025,553,370 +- 11,087,889 
ties Than Those 


146,497,409 +- 1,883,515 
49,959,940 — 1772, 
103,698,207 — 2,172,025 
878,748,673 — 9,623,097 
136,839,485 

23,242,615 
110,147,586 


1,448,633,915 -+- 2,626,497 
Other Assets 
13,608,019 
7,534,199 
6,270,748 — 
78,867,434 
40,647 61,207,846 
13,091,273 — 
1,809,519 — 
171,889,083 +- 1,892,671 
2,646,076,818 +- 15,607,057 
6,506, 
91,284,891 + 7,123,137 
2,743,867,917 -+ 22,730,194 


increased by $1,883,515. 
loans in Canada were down by $9, 
097 and Canadian call loans 
72,025. Provinces and 
Si ar soa 
tively while to pro- 
shew ine sages Pe Oe 
These latter changes ect 
onal es. 
+. Note Circulation Is Up 
e volume of bank notes in cir- 
culation was increased ‘by $4,488,- 
891 while deposit in the central 
Id reserve was 


th 
duced b $2 4698447 to 
556. Holdings of specie are up $1,- 
517,474 to 
Ww. 


loans 


Loans in Canada Reduced by|* 


2,276,608. Letters of 
hich in some degree reflect | PTeSsi 
aoe in the rt trade, are 


32,801 February 
are $11,241,000 her than in 
February, 1933. 

The special analysis of the Feb- 
ruary chartered banks statement as 
prepared each month by The Finan- 
cial Post follows: 


Resources 
ee vee Change 


3 
60,367,526 — 8,090,923 
140,769,571 — 3,959,015 
19,081,732 — 3,200 


10,267,419 20,166,166 


991,509,756 -++- 45,131,504 


t 

168,493,509 — 20,112,585 
47,676,945 1,510,905 
,166,1 4,359,992 
923,764,185 — 64,638,559 
155,162,061 — 14,335,496 
24,595,737 +- — 773,250 
120,799,070 — 8,954,742 


1,537,657,647 — 86,397,285 


13,778,175 —— 159,176 
7,623,419 -+- \ 
6,387,652 — . 

79,248,175 — 838,864 

41,999,250 -++- 11,241,397 

12,965,722 — 6, 
1,549,521 + 206,483 


168,561,914 -}- 10,229,790 

2,692,719,816 — 31,035,941 
6,605,675 — 8,96 

82,639,932 -+- 15,768,096 


2,781,964,923 — 15,366,812 


of 
090 
4,487,080 


2,126,872 
6,696,742 


10,980 
147,339 
154,862 


53,565 


LIABILITIES 


125,707,707 
19,800,832 


Circulation ....+. 


Prov. Govt. «secs 22,704,400 
Govt. advances ... 43,444,000 


487,363,557 
1,354,764,769 


1,842,128,326 
SAAS 


Demand dep. 
Savings dep. ..... 


Foreign dep. ..... 


Lt 
United Kingdom 5,836,151 
Foreign ....sees 26,873,072 
Bills payable ... 960,838 
Lets. of credit .. 53,246,647 
Other liabs. ..... 2,363,429 


Total public liab.. 2,462,474,192 
Due bet, banks... 12,479,509 
te 
2,447,000 957 
132,500,000 

144,500,000 


weve,2,754,400,701 2,788,061,029 -+- 21,339872 
L. | Credit “indexe’..°3"" 52.79% See ear 


To the Public 
121,218,816 -+- 4,488,891 
“23,191,444 — 38,390,612 

27,051,856 — 4,347,456 

44,344,000 — 900,000 


ts 
475,774,365 
1,850,903,662 


1,826,678,047 -+- 15,450,279 
316,071,916 -+- 


862,948 + 
51,207,846 + 
2,336,082 + 


2,444,240,813 18,238,379 
10,863,148 


068 -- 1,489,932 
132,500,000 * < 
144,500,000 woeeves 44,500,000 


121,140,822 +- 4,566,885 
26,273,504 — 6,472,672 
18,813,775 3,890,625 

41,944,000 1,500,000 


445,859,615 -+ 41,503,942 
1,397,068,161 — 42,298,392 


1,842,922,776 — — 794,450 
809,736,501 +- 9,678,289 


8,722,458 + 2,113,698 
40,557,241 — 18,684,169 

585,555 875,283 
41,999,250 +- 11,241,397 
2,569,532 — 206,10 


2,450,265,409 -+- 12,208,783 
» 9,595,678 


2,986,024 —~ 539,024 
eaakaee — 29,500,000 


11,589,192 
3,861,087 


8,342,874 
Etc. 
769,333 
661,982 

97,890 


2,032,801 
27,397 


1,616,361 10,883,831 


2,770,685,264.— "ee 


4 _ A® : 4% — . 
* Ratio of current and call loans in Canada to demand and savings daute in Canada. 


Royal Appoints Mitchell 
Supervisor in Ontario 


D. C. Rea, Supervisor of Ontario 
Branches for the Royal Bank, is re- 
tiring from service with the bank on 
April 1 and will be succeeded by 
B, L. Mitchell, manager at Toronto. 


Mr. Rea has had 41 years of service 
with the bank having started. as 
junior clerk in 1893, He held im- 


Weekly Bank Clearings 


Mar.29, Change Mar. 22, 
1934 yearago 1934 


%. 

1,886,048 +35.5 

«+e .1,378,339 +-20.4 

Moncton 649,778 +-33.3 

Sherbrooke ... 498,962 +-39.3 

Quebec + 3,026,203 +14.9 

80,355,829 +-56.3 

3,335,683 +-18.8 

sow 404,951 +15.6 
Peterborough .. 537,885 +22.4 593,473 
Toronto 95,490,962 +53.2 108,475,900 

Hamilton 8,117,970 +-22.0 

715,565 +-13.3 


Saint John 


R, Y. INGLIS has been appointed | Brantford 


manager at Queen St. West and 
Beaconsfield Ave., branch, Toronto, 
succeeding W. L. Aitken. 

W. L. AITKEN succeeds J. N. Bray 
as manager at Danforth Ave. and 
Main St. branch, Toronto. 


W. C. Millar, accountant at Pem- Rent 


broke, has been appointed manager 
at Newington. 

H.C. BARTER, manager at Newing- 
ton has been appointed manager at 
Cookshire. 

S. C. MOLSON, manager at Cook- 
shire, has been appointed manager at 
Bedford. 


wee 397,459 +17.5 
eee 24,845,559 —16.0 
227,630 +26.0 
« 2,128,595 +22.0 . 
68,419 +-18.0 
° 5,458 -+-26.6 
eoee 5,028,081 +25.2 
3,461,499 — 0.1 
Medicine Hat . 167,302 +34.4 
Lethbridge ..« 304,392 +28.9 
N. W’minster . 451,216 +32.9 
Vancouver ...13,797,730 +51.6 
Victoria 1,306,843 + 48.6 


458,021 
15,083,514 
1,391,717 


ortant re at Havana, Cuba, New 

ork and Winnipeg. He has been sta- 
tioned at Toronto since 1915 and has 
served as Supervisor of Ontario 
branches since September, 1927, 


Mr. Mitchell joined the bank at 
New Glasgow, N.S., in 1903, later 
serving at Halifax, St. John’s, New- 
foundland; and Vancouver. He has 
been.manager at Toronto since Feb- 
ruary, 1929. . 


Monthly Bank Clearings _ 
—_—<_—$—$$$—————————————____________} 


Mar., 1988 Mar., 1934 
3 3 


7,576,668 8,323,696 

5,368,239 6,326,414 

2,241,712 2,706,516 

1,918,415 2,131,177 

ee 14,182,191 15,253,679 

eevee 267,249,626 359,871,575 

14,753,573 16,567,168 

1,857,618 1,992,422 

Peterborough ...4+.. 2,032,701 2,510,618 

Toronto 305,793,875 472,397,729 

Hamilton ....+e+e« 12,659,013 15,248,782 

Kitchener ...++0: 
Brantford 


Halifax ...wss. 
Saint John .....s+« 
Moncton .. 


4,849, 
3,058,349 
10,567,356 


811, 2,166,091 

175,903,885 132,539,739 

Brandon seeeeeewew 1,022,628 

3,288,363 12,172,695 

: 1,776,878 
eeeeeeee D 92 * 8,7 

968,220 1,084,397 

12,377,272 14,652,178 

18,347,604 17,294,714 

72, 897,546 

, 1,434,578 

1,521,825 

63,367,865 

6,395,618 


na seeeeeeeeee 
Moose Jaw ....ceee 
Saskatoon 


Calgary ..... 
Medicine Hat erecee 
Lethbridg 


1,045,636 . 


have contributed 

preserving the country from the 
slow impact of the sharp shock suf- 
fered elsewhere. The charte 
banks did not wait until depression 
came but exercised a restraining 


hand during the boom period, know- 
ing from 


experience that the day 
Hr reckoning would come and that 
prevention was more effective than 

ds ted extracts 


and general mana 
of Montreal as we 
ments made in 1927, 1928, and 1929 
which showed that the bankers 
were cognizant of the dangers of 
excess speculation and that th 
sought as far as possible to cur 
such excess. 
Banks Seek to Protect Depositors 
Since the collapse in the autumn 
in 1929, the chief efforts of the 
banks mate bows. Geectes toward 
rotectihg depositors and conserv- 
a the assets of bo: clients. 
This has been done (1) by encour- 
aging private borrowers to get their 
inflated position within manage- 
able figures (2) by urging upon 
commercial borrowers the necessity 


7\of reducing their costs so as to 


enable them to weather the period 
of decreasing business, 

carrying numerous customers 
through a period when their assets 
coomeng bank loans declined to ap- 
preciably less than the amount of 
the relative loans and in some cases 
banks are still doing so; (4) con- 
tinuing in spite of the umpopular- 
ity of such advice to impress upon 
public bodies the necessity for bal- 
anced budgets; (5) carrying farfmer 
borrowers who are unable to re- 
pay advances and in many cases 
granting them additional as- 


2/ sistance, it being the long estab- 


lished policy to show first consid- 
eration to farmers and other pri- 
producers; (6) h th 
Santeerion began in earnest in 19: 
the banks did not reduce salaries 
until two or three years later; (7) 
in May, 1933, interest on savings 
deposits was reduced by one half of 
one per cent and the benefit of this 
reduction was on to Govern- 
ments municipalities and to bor- 
rowers against high grade securi- 
ties on government refunding at 
the lower interest rate being facili- 
tated thereby. A corresponding or 
even greater reduction was also 
made in the interest rate on loans 
to farmers. 
Have Duty to Primary Producers 
Mr. Dodds stated that the bank’s 
first duty is to protect the funds of 
their depositors numbering over 4,- 
A d to hold themselves 
ready to meet any demands that 
may be made upon them. Their next 
duty is to borrowers engagéd in 
roduction and industry generally. 
e banks also have a duty to their 
sHareholders who number about 
47,000. The banks could 
“combat” the effects of inflation 
that would imply active, neeroenive 
action which is not descriptive of 


the part played in the economic 


9,766 | system by the commércial banks. 


Demands of Business Smaller 

He stated that the banks’ most 
important contribution to the country 
in times of depression and uncer- 
tainty is to conduct their affairs in 
suth a manner as to retain the confi- 
dence of their depositors. The coun- 
try is, therefore saved from the 
paralysis of business which would be 
caused by a panic. It has been com- 
lained that the banks have called in 
oans and refuse to make new 
advances for business purposes. Mr. 
Dodds stated that the truth is that 
certain business men have borrowed 
less lacking profitable use for money 


hardly |. 


d as 


in) 


tion at low prices which tended also 
to demoralize the whole business. He 
referred in particular to the furniture 
man rers. 

Mr. Dodds stated that each indi- 
vidual case would have to be con- 
sidered separately but that the banks 
had no desire whatever to force sales. 
In some cases it was obvious that 
nt ibid timiesnaae cond kare 
and other urers wou ve 
those stocks at ‘a lower price. In 
many cases, the manufacturers 
thought it was better to sell than to 
wait. He felt that the banks showed 
every consideration to all their cus- 
tomers although there may be spe- 
cific instances where there might 
be disagreement as.to the method 
adopted. 

Method of Granting Loans 

Mr. Dodds stated that the system 
under which loans are generally made 
by banks in Canada ‘is that the cus- 
tomer goes into the branch bank and 
applies for a loan giving the branch 
manager all information which is per- 
tinent to the matter. Depending upon 
the size of the place and the ability 
of the manufacturer to carry on his 
business, successfal managers are 
given various limits upto which they 
may lend direct to the customer 
without any reference at all. Over 
that amount, the matter has to be 
referred to the distri¢t superintend- 
ent, and up to a certain figure these 
superintendents have similar author- 
ity. Above the superintendents, are 
assistant general managers scattered 
throughout the country and some in 
head office, The assistant general 


authorize advances up to a certain 

re and finally loans go to head 
office. The largest loans are dealt 
with by the genera] managers and are 
then placed before the board of direc- 
tors. In some country branches, the 
limits of loans made at the discre- 
tion ank manager is as low as 


Irvine Asks Questions 

Mr. Irvine asked how a banker 
knew that there was a depression. Mr. 
Dodds stated that banks know by the 
number of people in the country who 
have no work and by the fact that 
business is at a low ebb. There is a 
falling off in turnover of business, 
a large drop in prices, and lack of 
interest generally in business. Loans 
go down as people do not want to 
use money and deposits go. down 
gradually. Mr. Irvine sought to 
arrive at the cause of the depression 
. the method of elimination and 
elicited from Mr. Dodds that in Can- 
ada there is apparently plenty of 
wealth in the form of goods, natural 
resources and services. One root of 
the depression is that these goods 
cannot be sold because people out- 
side the country will not buy them. 
The people inside the country are 
doing business on the basis of what 
is being sold outside the country and 
if there is not international trade, 
domestic business must fall off. Mr. 
Irvine did not agree with this view- 
point entirely. 

Start of Depression Not Definite 

Mr. Dodds could not state when the 
first manifestations of the depression 
became evident in the banks but re- 
a that in 1927 warnings had 
een given and that the banks had 
done their best to check excess spec- 
ulation. He stated that the banks 
had pointed out to their managers 
and others that they wanted a more 
conservative attitude adopted and 
that profits were a seconc con- 
sideration. If the public of Canada 
continued to go on in the way they 
were going it was taken for granted 


th 
business in Canada. While call loan 


rates in New York in 1928 and 1929 
from 6 to 12 per cent and 
even higher the bank of Montreal was 


the amount of 


too | bringing money back to Canada, te 
$84,000,000. 


fine what money is and was ref 
to the dictionary. Various members 
of the committee objected to ques- 
tions dealing with theory rather than 
facts. Mr. Ernst stated that the banks 
do not make the monetary system; 
Parliament has made that so far as 
oat sida Sepia ete 
opera’ © power y 
liament. It is not the banks’ 
ction to make a monetary system. 
Mr. Irvine agreed but stated t he 
was trying to find out how the sys- 
tem operates and what it does and 
how the banks function. 

He agreed to accept the definition 
of money as “a medium of exchange” 
and asked what the banks did with 
money in regard to the economic 
system in Canada. Mr. Dodds replied 
that the money that the banks re- 
ceived on deposit was either kept in 
reserve for special demands or o 
nary demands which might come in or 
was loaned to people to enable them 
to purchase goods, to manufacture 

oods, or else some was loaned to 
rokers on call. Some was put into 
government bonds which bring in 
money. The banks assist in produc- 
tion of goods by loaning money. 
Banks Willing to Lend 

Mr. Irvine asked whether there was 
actually more money in existence in 
Canada at one time than at another 
and if this is true whether it is 
created and destroyed at somebody’s 
will, Mr. Dodds replied that the 
amount of money varied and that the 
banks could reduce or increase their 
circulation. He stated that there was 
ample money available in Canada in 
1926, 1929 and 1932. Mr. Irvine said 
he sought to find. whether the banks 
lend only the money of depositors. 
Mr. Dodd stated that the banks loaned 
in addition to the money of deposi- 
tors its capital and reserve and is 
permitted to issue bank notes. The 
banks can also borrow ‘under the 
finance act. : 

Mr. Dodds agreed that there was 
less money issued in 1932 than in 
1929 due to the fact that there was 
less trading and notes were with- 
drawn. He stated, however, that the 
banks have continually and continu- 
ously been ready to lend money for 
the’ commercial business of the 


are 
ust Be Desire to Buy 

Mr. Irvine asked ‘what effect the 
reduction of credit would have upon 
prices. Mr, ds stated that- the 
banks assume that if money was not 
available for circulation there would 
be a check on speculation. This was 
done in order that the banks would 
have money available for cqnmercial 
business which could continue on its 
normal way. The banks were under 
no pressure to curtail credit when 
they started in 1927. Mr. Irvine asked 
if. there is enough money in circula- 
tion in Canada to facilitate the ex- 
change of the goods produced in 
Canada and which could be con- 
sumed by the Canadian people in 
Canada. Mr. Dodds replied that there 
is enough money to move the goods 
that are moving. In answer to the 
etgtement by Mr. Irvine that he had 
never yet seen goods start to move 
without there being money to move 
goods start to move and people want 
them. Mr. Dodds stated that when 
to buy them, there is oe money 
to move them, but if people do not 
want to buy them and if the money 
is in the bank gr anywhere else, then 
money won’t move them. Not only 
must the money be present but there 
must also be the desire to buy. 

Return of Gold S 

Mr. Dodds stated that Canada is 
not on the gold standard since the 
banks cannot export gold from the 
country but that he believes that 
ultimately the country will return to 
a gold standard. Despite the fact that 
Canada has not been on a gold stand- 
ard, he believes that Canada has been 
upon sound money during the past 
two years and that the difference in 
exchange between Canada and the 
United States since 1931 is due to 
the fact that Canada has had more to 
pay in the United States than it was 
getting in from the country, 

Call Loans Reduced 

Mr. Dodds stated that five Canadian 
banks, the Bank of Montreal, the 
Canadian Bank of Commerce, the 
Royal Bank, the Bank of Nova Scotia, 
and the Dominion Bank have agen- 


money into the pockets of consumers 
sufficient to buy the output of goods 
in Canada, Mr. Dodds replied that the 
banks had been so busy running their 
ordinary business in the last four 
years that they had not got down to 
a lot of these theoretical things at 
all. Mr. Irvine claimed that the ques- 
tion was not theoretical; that the 
committee was enquiring into the 
banking system and asking what the 
banks @ done and might do to try 
to alleviate the depression or give the 
country prosperity. He suggested 
that the best way to get prosperity is 
to try to get money into the pockets 
of the consumers in order to buy 
goods, but Mr. Dodds stated that un- 
less consumers wanted to buy 
the goods there was no good in hav- 
ing the money there. He could not 
tell how the bankers of Canada while 
holding to a gold standard theory and 


rdi- | financing production only would pro- 


pose to get.the necessary increase of 
purchasing power to the consumers, 
No Control of Purchasing Power 
Mr. Irvine asked if Mr. Dodds did 
not believe that it would not be just 
to so arrange matters that a bushel 
of wheat would pay the same amount 
of debt. in 1934 as it did in 1929. Mr, 
Dodds replied that one year a farmer 
is going to have 30 bushels of wheat 
and the next year he might have 10 
bushels of wheat and he would do 
the same amount of work in each 
year He he was to under- 
stand that Mr. Irvine believed that a 
man should be able to buy three times 
as much one year when he is left with 
a bountiful harvest. He pointed out 
we have no control of how much 
wheat a farmer will sow and there- 
fore there can be no control on how 
much his spending power is going to 
- A bushel of wheat is worth a 
bushel of wheat and it will not buy 
the same thing always. ~ 


Township of Amherst, Que., 
Pays Interest to May 1, 1933 


Quebec Municipal Commission ad- 
vises that the towniship of Amherst, 
Que., is depositing with its bankers 
an amount sufficient to pay coupons 
due on or prior to May 1, 1983. Sach 

therefore, should be pre- 


HUMAN NATURE 
No man can be expected 


to .give greater attention 
to’ other people's busi- 
ness than to his own—the 
other man's business must 
be of secondary consider- 
ation. Through a Trust 
Company an Estate re- 
ceives the thoughtful 
management which only 
experience and specializa- 
tion can ensure. 


MONTREAL TRUST 
COMPANY 

61 Yonge St., Toronto 

=== J. F. HOBKIRK, Manager 


FU TOMA TI C 


onl 


\DE EN N CANADA 
THE CANADIAN FAIRBANKS- 


"MORSE COMPANY LIMITED 
Montreal, Toronto and Branches 


ODrivVvi 
 t 


Position of Chartered Banks of Canada as of February 28, 1934, Shown by Monthly Returns to Minister of Finance 


Total....ecssssecseses | 125,707,707 
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Be renee y 
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8,435,466 | 19,661,579 


en Ee ae se Patalt cole s the balance fo tn Domiaton notes, 


business of the bank in 
Canada 


Bank 
assets and liabilities of the Banque 


< ame notes, Same (California) are 
Canadienne a. 


LIABILITIES 


steerer eres 
see eRe re eee 
se eeereeeeee 


720,374,777 
262,775,942 
110,911,540 

45,332,277 


eeeeeerene 


are incorporated in the above statement.—Footnote to Bank of Montreal return. 


sche Ro ea sao etl nears acters Rar Dk rt 


Rak tyy 





ewe 


favorable Resu! 


In view of the recom 
the report « 
economic problems ¢! 
agency should bx 
operate nationally ar 
current reports fror 
the Dominion Govern 
intends to or 
of the Farm Iowa 
ot the utmost i 
legislators and Cana 
a study : 
the story ge losse 
by Dominion and pr 
ernment agencies in lend 


we been diffe 

: of loss according 
administrators a 
sion, but iz 
proves that the 
of such loan box 
loans to 
ly could not get |! 
to: reduce rates 
charged to farmers 
trust, mortgage and 
cannot be put i 

without serious losse 


BR 


BRE 


unt 


q ij 


BE 
iis 


far 


pill 


more and m 
burden as farm product 
and security mar 
tie toward Govern 
to balance their buds 
do so only with difficult 


principal to compa 
dividuals at a higher rat 
duced his annual’ overhe 
way but the larger numbe 
ers. who saw in this che 
a Heaven-sent opportuni 


—— acreage 
ound soon that th 
prise and the Government 
ness to lend landed them 
greater than 
‘would have occurred. Maz 
ers have assumed oblica 
yond their capacity to pay 
The Dominion Lema" 
purpose of the C 
Loan Act was to pro 
term loans to farmers on 
ity of their land holdings § 
paratively reasonable rate 


years 
value of the land and 20) 
of the value of the insu 
ents, the maxim 
0,000. The rate of inter 
per cent and 7 per cent of 
In the ended March 
carried on loan 
Manitoba, Quebec, New | 
ebec, New i 
and Nova Scotia throug 
cial boards nominated by 
ts and appdit 
these nominations by Ot 
that year the board rece 
applications for loans to 
398, Many applicats 
rejected because the a: 


peg ne were too large, « 
loans were desired re 
lief. The report of J. D. 
commissioner, - - Fi 
ister emphasized the fac 
board is permitted by ¢ 
make “leans only where 
ity offered it is adequate 
there is a mt ability 
Suheant to meet 
instaliment repayments o 
and interest from annua! 
A very large percenta 
loans applied for were re 
the of consolid 
existing in 
and, as Mr, MacLean said 
port, “the difficulties i 
sound loans wit 
gree confidence ie ; 
year are apparent.” The 
Sranted amounted to $9 
new loans disbursed to 
276,114. Borrowers di 
but prices of farm prod 
ao re 
overta Se arreal 
installments due. 
Arrears Increas 
Total arrears were $3. 
to 3.47 per cent of the p 
leans outsts 
with 1.86 per ¢ 
. Interest in aj 
than six months a 
cent of the tot 


itut 


nim 


jan farm 
Teceived 16,778 app!i 
and has ap; 
450 on which 
paid out. 
- six p 
Brevinces cover 1,100,5 
divided pmong the pa 
: British Columb 
$3,444,018; 
Quebec, $2,89 
$631,507; 
( lg hen 
at 4,610 
‘making up one thi 


Profit or en . 
Receipts of int 
less interest ¢o 
at 5 per cent on ‘initia: § 
Ces of $5,000,000, $1 
5 per cent boncs 
trative 
Jeft 


Far 


fi 


ily available at 
nadian banks required 


nnection with 
Canada. While call 
w York in 1928 and 


z 


s f 
hoy Aad nat got down. tg 
ese theo 
ne claimed that the th 
ot theoretical; that the 
was enquiring into the 
mtem and asking what the. 
done and might do to try 
1e depression or give the 
osperity. He suggested 
t way to get prosperity is 
+t money into the pockets 
sumers in order to buy 
fr. Dodds stated that un- 
nsumers wanted to buy 
here was no good in hay- 
mey there. He could not 
bankers of Canada while 
gold standard theory and 
oduction only would pro- 
the necessary increase of 
power to the consumers, 
pl of Purchasing Power 
p asked if Mr. Dodds did 
that it would not be just 
ge matters that a bushel 
uld pay the same amount 
934 as it did in 1929. Mr, 
pd that one year a farmer 
have 30 bushels of wheat 
t year he might have 10 
wheat and he would do 
mount of work in each 
pked if he was to under 
Mr. Irvine believed that @ 
be able to buy three times 
year when he is left with 
harvest. He pointed out 
e no control of how much 
mmer will sow and there- 
a Se no control on how 
bending power is going to 
hel of wheat is orth a 
heat and it will not buy 
hing always.~- 


p of Amherst, Que., 
rest to May 1, 1933 


unicipal Commission ad- 

he towniship of Amherst, 

positing with its bankers 

sufficient to pay coupons 

rior to May 1, 1983. Such 

erefore, should be pre- 
payment. 

tors holding past dus 

ked to register with E. 

meaux, St, Remi D’Amherst, 

P50 that cheques may be sent 

ng interest. 


N NATURE 


Bn can be expected 
e greater attention 
er people's busi- 
en to his own—the 
nan's business must 
econdary consider- 
Through a Trust 
any an Estate re- 
thethoughtful 
yement which only 
mence and specializa- 
pn ensure, 


TREAL TRUST 


OMPANY 
onge St., Toronto 


F OBKIRK, Manager 


NADIAN FAIRBANKS- 
COMPANY LIMITED 
, Toronto and Branches 


* oa 


i 


3,394,772 
107,134 


1,992 | 
1,834 | 
8.047 | 126,115,214 


KEPT UP 
ONGOVERNMENT 
"FARM LOANS 


Dominion With Least Un- 
favorable Results Plans 
* Extension 


GREAT CARE NEEDED 


ly Quarter of Applications 
Crpproved But Hazards In- 
crease While Prices 
Stay Low 


In Yer ciaen Sa on tien 
of the r re on 
and economic problems that a farm 
Joan agency should be established 
to operate nationally and in view 
of current reports fro 
that the Dominion Government con- 
sequently intends to broaden the 
scope 0 
een of the utmost importance 
that legislators and Canadians gen- 
erally should study with great care 
the story of losses incurred 
by Dominion and provincial Gov- 
ernment agencies in lending money 
to farmers. : 3 

There have been differences in 
degree of loss according to the wis- 
dom of inistrators and the sev- 
erity of depression, but in the main 
the record proves that the two orig- 
inal aims of such loan bodies—first, 
to extend loans to farmers who 
formerly could not get loans, and, 
second, to reduce rates below the 
rates charged to farmers by insur- 
ance, trust, mortgage and loan com- 
panies, cannot be put into effect 
without serious losses resulting. 
The money to lend to farmers has 
been raised by direct borrowing and 
by taxation with the taxpayer 
shouldering more and more of the 
burden as farm product prices de- 
clined and cian fn on ets grew 
apathetic toward Governments un- 
able to balance their budgets, or to 
do so only with difficulty. 

Encouraged Over-expansion 


The Government activities in 
lending have been distinctly bene- 
ficial to the farmer who simply bor- 
rowed in order repay his mortgage 
principal owed to companies or in- 
dividuals at a higher rate. He re- 
duced his annual/overhead in this 
way but the larger number of farm- 
ers who saw in this cheap money 
a Heaven-sent opportunity to ex- 
pand production, acreage and build- 
ings found soon that their enter- 
prise and the Government’s ae 
ness to lend landed them in - 
culties greater than otherwise 
would have occurred. Many farm- 
ers have assumed obligations be- 
yond their capacity to pay. 


Dominion Lending 
The purpose of the Canadian 
Farm Loan Act was to provide long 
term loans to farmers on the secur- 
ity of their land holdings at a com- 
paratively reasonable rate of inter- 
est and on easy terms of repay- 
ment. The loans may run up to 32 
years and are limited to half of the 
value of the land and 20 per cent 
of the value of the insurable im- 
provements, the maximum 

$10,000. The rate of. interest is 6 
per cent and 7 per cent on arrears. 
In Sa ended March 31, 1933, 
the board carried on ] oper- 


through provin- 
cial boards nominated by provincial 
Governments and appointed 
these nominations by Ottawa. In 
that year the board received 1,776 
applications for loans totalling $3,- 
939,393. Many applications were 
rejected because the amounts re- 
quired were too large, or because 
the loans were desired really as re- 
lief. The report of J. D. MacLean, 
commissioner, to the Finance Min- 
ister emphasized the fact that the 
board is permitted by the act to 
make “loans only where the secur- 
ity offered it is adequate and where 
there is apparent ability on the part 
of the applicant to meet his ann 
installment repayments of principal 
and interest from annual earnings.” 
A very large percentage of the 
loans applied for were f 
the purpose of consoli 


and, as Mr. Ma said in his re- 
port, “the difficulties involved in 
making sound loans with any de- 
gree of confidence during the past 
year are apparent.” The total loans 
granted amounted to $982,600 and 
new loans disbursed totalled $1,- 
276,114. Borrowers did their best 
but prices of farm ucts drop- 
png to new low levels made it dif- 
ficult to overtake arrears or 
installments due. 


Total Arrears Enevensed. : 
otal arrears were $309,426, 
to 3.47 per cent of the wrindina’ of 
mortgage loans outstanding as 
compared with 1.86 cent a year 
earlier, Interest in arrears for 
more than six months amounted to 
98 per cent of the total as com- 
pared with .24 per cent a year 
earlier, Sale or foreclosure pro- 
ceedings were tuted 
cases. The board acquired 
Pele pees disposed 

Id 24 properties 
year. In nearly every 
moratorium legislation to protect 
is “er was s in ettect. S 

om the ou of operations 

1929 the Canadian farm loan board 


the Farm Loans Act, it} been 


Member of Audit Bureau of Circulations 


Codes for Canada: 1. 
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Codes. That is the magic word 


. or bi 
Co on used to be called the 
life of roan Toda 
4 a y it is called the/ f. 


The particular anathema once on 


pronounced u combines in re- 
straint of trade is now reserved for 
t Sesboge seet oree cece cuipiabed 
ess men who were 
when they got together to do a little 
are now told that they 
Bosinecs: is being fold tt 

us ing to must 
acquire a social sense, the implica- 
tion being that it hasn’t had it in 
the past. 


Converging Objectives 
Several lines of thought that have 
ually evolving throughout 
the great depression have con- 
They all came together in 
in the National Industrial 

very the United States 
which set out to solve a dozen 
, economic problems in a 
nee act of Congress. N.R.A. was 
to be all things to all men. It wa 
to meet the problem of technologi- 
cal unemployment; the problem of 
ee the problem < 
over-expansion; probl 0 
predato i 


v 
a heap 
Reco 


ck of planni in 
capitalistic society. —. 
N.R.A. expressed itself chief- 


The 
ly through codes. Under the act busi- | and 


ness men were told that they must 
associate themselves together not 
only for their own good but for the 
good of society. theory they 
were to be encouraged merely to 
enter into voluntary agreements to 
work together with r and con- 
sumers to Plan and to be Good. In 
actual eeestice, a highly socialized 
political dictatorship has told them 
that they have to be Good or the 
vernment will force them to mend 
ir ways. The dictatorship went 
so far as to define in the most pre- 
cise details what was involved in 
Planning and in being Good. 

Lie aaa the A ee 
part of a larger programme. y 
call it the New Deal, In essence, it 
a eee went — op- 
portunity. e basic thought is 
that maldistribution of wealth cte- 
ates depressions; depressions create 
social wrong. 


Roosevelt’s Goal 


N.R.A.’s goal was defined by Presi- 
dent Roosevelt as “the assurance of 


If Hon. H H. Stevens were 
to define his goal he would probably 
use words something like those. 


Permanent Measures Only 
Let us not try to answer the 
question whether N.R.A. was a re- 
covery measure or a scheme for 
economic and social reconstruction. 
In Canada, whatever we do—by vol- 


$79,763 to which was added a credit 
of $219,082 as exemption of inter- 


id instead of 
interest earned and deducting the 
whole 5 per cent on initial advances. 

Saskatchewan’s Hard Luck 

Board ports 25,410 rn ti 
re applications 
from farmers for 6,895 of 
which 6,598 for a total of $17,118,- 
741 were approved. In the sixteen 
years since 1918 when board began 
operations interest accruing to the 
board was $9,048,687 of which $6,- 


180,664 was paid, leaving a balance 
uat| unpaid of $2:918,022. In 1933 only 


ten 1 total of 
$14,846. The amount of capital 
pleat for this venture was 

037, administration expe 


or 

ting and| were $509 

refinancing existing indebtedness, | 95 
n 


was $1, 
ment $17,608.81, 
ment 
as first morune $12,171,581, 
foreclosed land $1,707,564 and inter- 
est arrears $2,918,022, leaving & 
balance sheet deficit of $1,439,808. 

Ontario’s tural Develop- 
ment Board has not published its 
report for the year ended October 
$1, 1933, as yet but a year earlier 
loans outstanding were $42,152 

interest $3,318,056 or 
The total inco 


gaa. 
War on Waste 


Toronto operates a municipal ab- 

ttoir, started ago in the be- 

lief that the ck waa be lower 

priced meat for city consumers, In 

the last three years the losses have 
none ae ree 19921981 
101,86 


coors 97,780 100,128 7 
coocee 128,910 127,863 124,426 


expe 
been estimated at $132,393, against 
ro. the estimated 


the | tions not using li 


codes. Wisely, our 


vernment has 
—00 far—desided that it would-be 
better ted States do 


The di line 
tage | is business or 


improve the 
aspects of business in this country. 


volving no appeal to 
new laws. ; 

A committee of the House of 
Commons is ne 
related problems o preads 
ee i 
working itions in Canada, 
ing to find out not only what is 
wrong but what the connection is 
between the that are wrong. 

a mater ever a Sob 
with a bigger, more e 
than that which faced fir. Stevens 
his associate committeemen. 
Much criticism has been heaped u 
on the method in which the commit- 
tee has set to its job. The critic- 
isms has been heard at Ottawa; it 
may modify the methods of operat- 
ing the enquiry. If it does, much 
useful information may come out; 
many important reforms be at 1 
attempted. 

Some Basic Problems 


Whether Canada goes into soci-| them. The 


alized economic a or not 
business men and politicians a 
thinkers are going to continue to 


basic problems of business. 
problems as these: ; 

How can we raise the ethical 
standards of all business men to 
the level of the sincerest and most 
honest of them? 

How are we going to narrow the 
spreads between producers and 
consumers ? 

How are we going to ensure ev: 
worker of the fair deal that the 9 
per cent of business men give 


workers ? 
How can we bring more oe 


low excesses in any direction? 
Parts of Large Problem 
These are merely tyyiant aspects 
of the larger problem of making the 
economic system work smoothly 
and dispense its favors fairly. The 
problem is to devise that system of 


competitive business in which in-| Th 


dividual initiative can be made to 
operate freely within the limits of 
what is socially right. 


New Curb Member | 


ay 


D. F. O’SULLIVAN 
Who was elected a member of the 
treal Curb Market on March 27, 


SASK. COAL OUTPUT 
DOUBLES IN 5 YEARS 


Reduced Freight Rates Have 
Helped Sales Across 
Praities 
From Our Own Correspondent 

REGINA. — Saskatchewan’s 1933 
lignite coal production from its own 
mines is 50 tons short of 1,000,000 


tons. This reveals an output which 
has doubled mee = when produc- 


ns. year 
slightly more than 100,000 tons has 
dded to the previous year’s 


Major production slabs are in the 
Estevan and Bienfait areas of south- 


tl cur. assets 


m a line slight! 

of Saskatoon in the north and a little 
west of Swift Current in the west. 
Manitoba, the western portion, is 
also included. The lowest grade is 
sold at $4.75 a ton and deeper seams 
at an increase ranging to a little 
above a dollar more. 

Salaries and wages for 1932 
amounted to a little less than $700,- 
000 but this figure will be passed for 
1933 pestestss: ie eae in all ~ 
Saskatchewan's public buildings. 
the end of the 1932 fiscal year the 
poceremens had used 35, tons of 
ignite out of a total of 47,000 tons 
of all coal used. The only institu- 
ite are those at 

makes 


Battleford _where the long haul 


Falling off starts in 
but picks up again in 

r. 
ince May, 1980, the federal govern- 
ment has been assisting aes of 
tehewan 0. as 
Sioux Lookout and Fort 


_ 


Li 
as ag) 


deeply into the | code 
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ing out of the ethical standards 
competitive business. 
What is Fair? 

between what 

hat is ehiselling™ unfair 

w or 
practice is a hair’s breadth. 

ar there isn’t any Le oa | 7 

line at Two sincere men migh 

for hours as to whether or 
Seo SAE Poe ee 


ule were the world’s 
Nations would 


to the police station an 
@ warrant. 
Putting a law 
books is 
it. And 
ot 


of ¢ oer 
oan that of the average people in 


game. 
Keeping these simple truths in 
mind, what are the competitive 
ee that have grown up in 
usiness that are now the subject 
of aaron and enquiry? 


ng memoranda ertising 
leant of the busi- uch a law, for instance, is the 
iminal code ision against 


blished by The} crimi provi 
[i lis Company, | f lent or misleading advertis- 
Limited, in which “unfair” “on- 
ethical” competitive  menetroes are} i 
set forth in great detail. 
uggest a picture of the 
on toa pt to list 
them all without careful culling. 


merchant doesn’t like to bring 


competitor into one. He takes | cated 


Security Frauds Also 
For years there were o us 
fraud laws on the statute 6 
ere | They were enough to cover 
or type of security 
ud. But dling of blue sky 


DOMINION RUBBER 
OVER $3,000,000 


Advance in Operating Net 
Reduces Loss for 


CAN. CONS. FELT 


ON SALES GAIN 


Funded Debt Reduction 
Offset by Bank 
Loan 

From Our Own 

Se madion Consol- 
idated Felt Co., controlled by Do- 
minion Rubber Co., reports net 
sales in 1933 of $796,591, an in- 
crease over the $784,113 reported 
for 1932. 
While the volume of business y 


. A 4 reduction 

opera costs left the com- 

with an tee Bey of 
002, compared wi 


ronto and Montreal. 
te-| who has 


a for years 


1982 1981 
cose 796,591 784,118 744,739 8,170,521 8,820 
+ 800,248 750,226 789,806 


Sales ocpadbibptebde 
Expenses 7,182,519 


eesceeeseeee 
*3,652 33,886 4,982 
11,240 =11,722 ' 11,857 
Balance .... 14,891 22,164 {e.06 
Dep., ete. s... 45,251 47,469 38,684 

Net loss 60,142 25,305 40,502 
Prev. bal. 324,070 849,385 889,888 

P. & L. bal. 263,938 824,089 849,885 


*Operating loss. 
Deficit. 
orking Conte Position 
* ” 1982 1931 


«- 160 841 101,068 
toes 26,280 | 41,795 


Work, cap.. 100,900 157,611 149,268 


Bank Loan of 
No particular 

the balance sheet,, 
3 e280 t sa sines ie 

» as agains n 
aoe new item among the liabili- | 587 
ties this year is a bank loan of $13,- of 
000. Current Habilities are much the 
same as in 1932, 
debt has been reduced from $195,000 


sh 
last, showed assets totalli 
with $20,735,391 at the 


creased 


in th 
Bree eile as canines 8 coe aj to 
reduction from $324,080 to $263,937. 


in other companies is 
at the nominal figure of 


, 


‘ 


. or fe Hep 
& pe Ran Re ee ee ZA gr fot Pe Sac I 

2 Rival ar eet es tial SSS ; 

Rab Mol 2-3 fd ¢ te irs aa . 


$17,479,- | $1 


10 a Copy; $5.00 a Year 


‘Why Do We Want Them? 
Problem is to Devise Workable System of. Competition That Will Proniote Initiative 

of Individual Business Men Within Limits of What is Socially Good 
| St yaaa act 


un machinery is es- 

ed by the Dominion govern- 

ment or the provinces to spy upon 
the mer crooks, to co. 

the evidence for a suc- 


9 


. 


erce and the professions in 


nm as one of its ob- 
Fig Sova tesnns teal 


owners, consumers? 
These questions have to be 
answered. 
The pat answer is that the Com- 
Investigation Act keeps busi- 


¥ 


! 145% 
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STOCK MARTS 
IDEAL SOUGHT. 


Canadian Exchanges Find 
Close Co-operation With © 
Governments I Effective. 


tins|NO STRAIT JACKET, 


ness men apart. The answer is in- the 


adequate and not entirely accurate. 
Because competition has 


to 
extremes we eatnot wisely jump to Ex 


the conclusion that the comb 
legislation is entirely or even lar 
y to blame nor t it must 
orthwith abolished. 

’ Some Difficult Proble 


eseatel criminal action and to fiekt certain 


the cases through the courts. 
Dishonesty and law-breaking then 
chise , they are not un- 
competitive prac- 
tices, They are human nature at 
its worst. 


Ctearer Thinking 
ng preamble was not writ- 


ten to take up space. It was neces- | Yet 


sary to aid in the clarification of 
the aling with. 


practices that had been repeatedly 
ished from American business 
Sees, 


decades. 
the N.R.A. codes are not 


“ 


year or so been trying 
ously to prove it by deeds, 
Thorough Audits 

The Canadian stock ex 

have one item in their favor’ 


did not have and that is 
ical adj 


Po 


sere re DIRE > ee 
Fa 


"la APR aie i 


i 


consultation with securities 
missioners of various pro 
Stock exchange authorities 
that more progress has thus been 
made. in an. unobtrusive way than 
in three decades preceding. Recent 


Hi 


jae! rulings have shown that the stock a ie 


1| United Steel Corporation. 


We have plenty of laws now. They 
haven't nie honest men out of 
the small eens of business 
men who don’t know how to be truly 


: They haven’t ed capable of 
ven’t proved capable o 
enforcement over the whole compli- 
business in the 


Business has had its voluntary 
codes in Canada, as well as legisla- 
tion of similar purpose. 
are scores of associations of manu- 


Becomes Partner 


G. STUART OSLER 

Who has been admitted to partner- 
ship in the financial brokera 
firm of Osler & Hammond, To- 
Mr. Osler, 

been associated with the 
firm for some years, is a son of 
the present senior yang F. G. 
Osler, and is a grandson of the late 
Sir Edmund B, Osler, founder of 


$ o72|the firm. He is a member of the 
change. 


000 | of that issue outstanding in the hands 


504,500. 
oe pay- 
ment on the first and refunding mort- 
bonds, the, purchase of U. 8. 
nds cost the company $36,588. 
Other items among the liahilities 


show relatively little change from 


that reported in 1932. 


Liquid Resources Change 

Several important changes are 
noted among the assets. While cash 
on hand has increased from $594,202 
to $1,184,063, loans receivable have 
been reduced te $467,539 from $2,900,- 
750.. Accounts ro = ee 
a million dol- 

a 7168, > ‘while inventories 


reduced from $1,978,759 to 


able securities held by the 
company have a market value of 
$121,875 compared with $94,687 a year 
ago. Other securities and mortgages 


ks at $230,405 or 


Property Account Lower . 
account, less reserve for 
depreciation, is shown in the 1933 
statement at $8,809,963 compared with 
715 in 1932. 


are tens of thousands of cross roads 
stores. You can watch a big cor- 
poration; you cannot watch thous- 
a and thousands of small ones. 
Washi m is abandoning its ideal 
of establishing codes of conduct 
that can be applied to and enforced 

ually in a few huge industrial es- 
tablishments and a million two-by- 
four business houses. 

A keen and well informed Wash- 
ington observer wrote a last 
— the editor of The Financial 

‘ost: 

“I hope Mr. Bennett is not going 
ve ebdification 


Festi Selnceee: Gn sonens 
nn . - 
show eonelusively that, 

be advantageous 

of a and well 

integrated industries, they cannot be 


enforced throughout the whole area 
of business Bootes} 

The Blue Eagle is big, big enough 
to cast shadows on the ground over 
vas aac be ey et eel 

om y way © minary. 
In the next article we shall attem 
to cite and define prevalent unfair, 
unethical or anti-social competitive 
practices in business. 


EXPORT VALUES 
PULP AND PAPER 
MOVE FORWARD 


February Trade Returns 
Show Encouraging 
Increase 


From Our Own Correspondent 
MONTREAL — Exports of 
and ew. oan —_ Céad 
during OW an a 
— increase qh value oni 
t reported for the same month 
Returns compiled by the Domin- 
ion Bureau of aS show ex- 
rts to the value of $6,501,559. 
compares with $8,756,544 in 
January, eo and $5,882,740 in 


February, . 
Increased values were recorded 
on all products during last Feb- 


com with the same 
asl in 1933. Newsprint was up 
about pe, while sulphite pulp 
an even 


exchange ‘authorities are keeping | 
a sharp out for attempts to use 
stock cached market machinery 
to the disadvantage of the public. 
Their knowledge of the views of 
pea ee = the 
growing intimacy e latter with 

e problems and needs have 
enabl orms to be accomplished 
without sacrificing elasticity or ef- — 
fectiveness, it is claimed. 


ef exchanges. That is particu- | 
larly true of the Toronto Stock Ex- 
change which has as ae ae 
cord in-the greatest of depres- .. 
sions_in the twentieth century 50 & 
far, the fact that not one member 
failed to meet his obligations to 
clients as a result of the crash in 
market valuations in'1929 and 1980 | 
and the later troubles. Audits have 
been constant, frequent and have ~~ 
been run for the benefit of the 
public during all this time. 

Good Company Laws Aid 

Any improvement in federal or — 
provincial company acts will Te- 
sult in better conditions on the 
stock exchanges. Every. broker is — 
a friend to the idea that com 
should make ‘adequate annual state- 
— a — peer syns pos- 
sible t monthly an ee 
statements should be i ahable z 
helps ‘his’ business use ing = 
creases the confidence of investors. ~ = 
If the law sets out exactly what in- — 75 
formation companies must give in = 
prospectuses and financial state- 7 
ments, that also—it is 


stories than any rigid regulations 
could do. Such regulations as to 
accountancy po are’ being op — 
posed in the United States by many. 
Kill or Cure Es 
In Canada stock exchange reform 


apparently on present lines is de- 
stined to proceed on lines of self: 


greater gain. 
Particulars of’ 
February, 1934 and 1088 4 si 


uary, 1934, fo. dow: 
- 


Feb. 


7 


Jan. 
1934 


Newsprint ws 4,396,700 6,415,668 4,261,083 
Others seccce 290,208 366,812 210,481 


— weowee 4,686,908 6,782,480 4,471,514 
Sulphate .... 277,119 $28,110 284,397 
Stlphite (bl) 1,148,719 1,206,721 926,899 
Sulphite 

(unbl.) ..2. 219,328 288,246 178,720 
omen : Mie es te 
N. 0. P....2- 26,631 24591 1,208 
~ Total ...+e+ 1,814,651 1,974,064 1,411,226 
Total P&P .. 6,501,569 8,756.544 5,882,740 

Cumulative Gain Noted 

Cumulative exports of 
paper products for the 
months of the current year amounted 
to $15,258,103 comp with $12,762,- 
i for the corresponding period of 


year 
04301 to $11,400,868, while pulp shige 
Ww pulp 
ments increased BY value from $2, 


868,532 to , 
Exports for the first two months of 


the current year compare as follows: 
v 1934 1933 
Paper: 
Fateh Neco entaae 11,469,388 
Sulphate ...csccsssee 600,220 


Coy 2 *orats 
senceeetes 249,171 
25,080 


N. OQ. P. acsccssccsee, 64,222 
3,788,715 


-_—__-oOO 


9,465,478 
428,823 


jections seem to be that stock ex- 
change members and business mem 


a ’ 
formers are too 

ated by a desire to cure 

ease even if it kills the patient. 


unworkable and 
after changes. 
the Fed 


CRF | ae 





‘Volume Slightly 


ire Insurance Gro nd Comfy mas 
Lead s Increase 2 | | : ce  . 


4 ; . Net : 
yl : . ue : 1 ‘ ‘i ny Premiums y eeroweeaed : 
, ' Seeeeredes i, oe 8 & Major branc} 

By Royal Grou | gun Gente ene | ae. Meroeresters pad o-000 GR Rae the under 
, oan Government peertveesiese ; a ae nion se Bataal. s<:<scpscerey sia ass e . 7 sickness con 
Royal Exchange ory \ Serveware ns eeeeeeee a! "Mutual RTL BES OF, i . o ; on mos importan 

See Se Ree Hee eee 188,027 184,186 37 SeSeeeeweeeeeeee ’ 56 6 a edaess. In 1932 


In Fire Insurance|giers: | coer ae Mae a: NG ee Uae Se ee ee 


, ’ ‘ ove 50, | 
Teta ov roacassenonngensean Fine sreserssiies 21s;s39 272108 108,086 1184 Wormers sosssscscuscesees 904 a274 SAT 1.88 _ 


But Little Change Shown in Ranking of Chief Fire |,, Sor. .......... anne. 1 | Lj Cate bre a csssescevenenee ap ts 
Underwriters in Canada Durie Past Year in Imperial I ‘8 a2 weseseccsseccssces 220,867 — 224,568 60.27 Mit cvesseese 8 B25 4744 B88 118 In practically ev 
Respect of Net Premiums Written i: “? x] gy Aeabeoneyr ed tear , we as 113, improveren iad" 

LOSS RATIOS SHOW IMPROVEMENT Nervich Unice Groep | eet: TA MG MISS fae See Ee cose . Bestitable branch 0: 
184.089 68,995 | 37.16 50.08 ree ; tive figur: 


. nada creer ereeeree 4 96 43,790 64 45.11 nsurance eee Pee eeeeee 
2 Sue” 18 i 58.0 ‘ Ins. Seer eeeeeeeeeee E 


Te ps Analysis ‘Reveals Position ot Company | Norwich Union ..-2.0.ssces a Girt Tire & wai cies tae 

Groups and Individual Companies With Compara- vcansbanenie ; ational Ben Franklin ......++. 170, ya “groups,” follow: 
tive Figures For Previous Years North British . ~ = lesase lieate : on 42.88 Tote! ne eae Sad risa a ° ar081 7 Accid ent and 
65. . 


Occidental Fire ..cccccsecccees 142,636 
RP ne oe 2. eececcceces ’ 7.91 > Ex h 036 433 Licensed 
change is shown in the ranking of leading fire insurance | ®*lway Passengers 40,118 41,084 ‘ J. E. Clement Ine. Group Alliance ( ‘ die ; 
in Canada during 1988, according to the annual analysis| . soe evveconeees Sook See SESOREW sossbestsee:s {EES 356 942 U Alliases '«..+« 583 181.218, 551 49 : {A)—Group Pxp 


Fire Ins. of Canada eeeeeeereee 282,531 . Lumbermans iG sboce 
A 97 55.52 
-of official returns compiled each year by The Financia] Post. Standing Guardian Group 
: of the 10 loading endarwribers in Canela remains unchanged as com- Guardian Assurance osceseemage oes Hg DEORE Mice kee 142,648 
eased with 1988, except that the Ontario Cash Mutual group improved | Guardian of Canada ...-+.0900. Cee ee ee — printevident Group sensen. aehate American . sat. tunes 
sition. ba Total eeereereeerere eeeetece Colonial eee ee eeeweweeee , 7 ; um 1 ' % 
One feature of the returns however is the manner in which Royal| America Fore Group Provident 105. -iesesserseves : IAG ORE BERR monad. a eieenete not Seeneee «: gemeen 
Insurance Co. has increased its leadership - the a rg Be erect at hk. ie 337'909 40 . E488 | Trans-Canada ......+::c00seeee 41.486 57.94" 70. TOTAL NON-TARIFF CO'S 11,262,396 1.713.824 5.447.714. 
mpa ncrease usi- . =; ? * eee ee8 * me ins 3 966 47,390,707 
See ee en dang ao vane oer es the volume of premiums Seeepiead Sanaa res neet aan ee babs 80. . Total ....scccsseeeceesoeers 511,213 319,437 62.48 *Exclusive sFuceas cal nabs oe 1931 and 1932. 


than its nearest | Niagara Fire ........+ssesseece 67,723 
written by Royal was little more than ter than Willis, Faber Group ie Stee aT 


000 peitioes Sleome 
' rival—London and Lancashire—this year the spread is nearly $900,000. eithe < Sor oes eon Provincial Ina. ..+...+-veeeeeee 570,105 - : 378.398 3 


. Oth ies or groups which increased their volume can be num- 5 nace cinkecincien came 
aot a tee! Setele toad tostindes General of Paris; Muir Beddal (Canada) Citisens of New CTSEY ssccceee Pa 17.82 . Total ....cccccccccccceceee 480,357. 499,424 321,013 64.53 " 
' Ltd.; Canadian General; W. H. Burgess; Prudential of England; Pfovi- oe Nee aE SE eens 149:2 Teen th 51. ft Including other companies not in group in 1983. 2 NDABI | os 
dent; Grain Insurance; Pearl Assurance; Commerce Mutual. Correon & Reynolds Group Sk ete ee ’ L J y Company | 


and Tariff Ex rience Shown eeeeeeeereee 414.023 _ 43.29 Mercha & Manufacturers ... 
: ' As in the pest, The Financial Post analysis * ew on _ ; 5. eiieathe seus Aan Equitable of N.Y. ....° 178,204 186,114 74,204 54.52 ‘ fa i Ned aia *1 ‘jogs = 
} ied 4 ° i nm, supe nD n n 0 5 . = ce x eeeeeeeeeeeeere ’ m 8 o za on 9 ’ 
| ance, -_— as Bosinien registered companies are concerned and | $274) Marine & Gan."sssss000 Cee ert a Ppedhahien dikes companies Toe gp os sak See tt U. 5 J y. & . paid out in claims and adjustment expenses 
provin a 


includes as well figures of the licensed insurers supplied | London & Scottish .......ss00 6,809 459 «= 88,022 44.00 48,43 
f Scottish Metropolitan ...sssese 142,510 50,410 35.87 75.08 Canadian General Group 
the Ontario Insurance department. The figures are prepared on the deetpeaeds ‘saiiemadies pails Genefal ....s.ceeeeees ; . 
[idsis of company or management “groups” and also on the basis of eee 953,007 aTATs 6.80 fem Gemeral 2iccectecicc, | Meaed 198208 BakTs 8.38 $331,523,610.17 
tariff and non-tariff experience. “ ” Beste Sine Gooep Total secreseccescecree 276789 267,483 136,498 48.79 3 
i. Practically ell compsnies and company Vgroupe’, show 0 rubstantin’ | Beawe Secccseerera cicvscczSekRts | SOSSS. RTE: GANS EAS ERG Toiccecas'Steesoed comments. Oftical teens . Its surplus as regards policyholders is in excess of 
| improvement edeneseany bya a eens dont Wie Eagle, Star & British Dom...:; 311,445 889,154 118,780 85.01 46.22 67. ‘ és 487 00 
; i i wever or , Superintenden - P cehiesetes : ioe . Meunier Group 000,000. 
f - has. seqeesten that expenses of claims settlements be exntntes from | 738,754 802,710 883,242 47.74 eed gee ce, BR BE NS. SER : 
the amount of losses incurred. This is a new departure and is thought | _ Employers’ Liability $4.89 ts A oy 
: : loyers’ Liab. ......+s.00s -» 585,076 614,106 224,280 26.52 : ee er aes . on deposit in approved securities with the Government 
to pte = areeees loss ratio for all competes by between one | Vomhants Marine ...ccccccc,, 140484 100008 BIO B8ae 46.66 } tetoding Sipecneneeet tree ines es of the Dominion of Canada for the protection of its Canadian 569,585 
Ranki derwriti oups and individual companies in Pitad *.vicsbassancs cesseeces 734,510 773,108 287,596 37.20 (b) Individual Companies policyholders ae 
Canada during 1933 on the basis of oat premiums written and including | _ North America Group ' General of J America . seeeeeanes 271,574 205,208 $1.78 (12.15 $1. $1,115,000.00 apenas 
all those with a volume of $200,000 or more in that year, is shown as | Alliance Ins. . ........+.. seoque ae oe. Se § | New York Fire ..c.syeecseceeee 176,189 180,814 : 70 66.60 Teel Acc 


. , ; 3 49.15 58 1 

follows, together with comparative figures for previous years. Marine...., 30,986 6 12,529 48.79 ; a, yoneere seessaeeeooogesae 127402 68.655 d ‘86 «77:28 so 
ERWRITER IN CANA 1933 j eal ines eee eeeeeeeereeeeee 84.554 » o ¥ Owns Canadian securities having a market value at Decem- (Official Gevernmen 
ee ee Se PS ee : has 633,558 $26,340 48.03 Fire 60 100,218 : 39 64.37 ber 31, 1983, of , (A)—Group Experid 


Expe Loss Rati 
me eomatie wee laa a8 982 1931 Phoenix of Hartford Group Sussex Fire .....ssececsssesees 49,072 97 85.6 ° a 
‘ 118.74 38.7 $2,776,000.00 | a 


1938 1982 

Connecticut Fire 141,014 67, 42.4 . ‘ Pilot 2. secvccscossccccoccces 20 16,246 18,809 
as ; am oer “9 603351 56.16 Equitable Fire & Marine'...... 28.208 8 S676 1-07 | Lincoln ire of MOS S.0000:2 ag.ie 4.462 an ; writ 
London and Lancashire ...... 1,878,119 2,068,639 : : 3 sewaceonses | a : ' : Merchants and’ Traders ...-...- 5,641 2.50 .72.17 87. “al ; British Amer.-Western 
— ; 72 587382: ul. PHONE nso sccncetqns “s SS. Se, These figures attest the dependable and enduring protection British America. 14,782 


Phoenix - one eeeeeeeeee Vaseoee ress abe Providence ashington ** “* 85 56 50 3 
iieeeess & Lb & G. ........ 17491504 | 1'852484 49. — ae ee Total Non-Tariff Joint Stock. 5.655413 6,010,026 5,447,714 48.98 afforded by this Organization throughout thirty-eight years 
: Home I) eeeeeeeeereeceeeeseee 1,226,776 1,423,571 = ” ” . ’ Feros dPecteet, — ged se D 1982. of public ser vice. 

Shaw Begg eeeesesceeetesee 1,078,111 1,896,486 ? wi ‘ Prudential eee eee teeeeseeeseesd 470,986 489,760 218,199 44.56 . Co., . 


Ontario Cash Mutuals ......+ 1,058,514 1,097,206 u 7 : 
: British America eet 1,048,045 1,249,821 Bee Corer seers eeeeseese 131,790 59,854 27,722 46.82 . cs : MUTUAL COMPANIES ‘ yi 
% ya BNZO wcccccvsseses ’ ’ ’ ’ ° . 2. 602,726 549,614 245,921 44.74 ‘ ) Groups : U t St; t F a ] 

o ‘ Ontario Cash Mutuals Group? ni ed ates 1aeil 


socececcevecsetece 1,011,048 1,196,105 . Great A: rica G . 
Union ......ccccosse 915,708 982,18 : FI aly =» ype RR 53,905 29,162 54.10 70,62 89.82 | Economical Mutual ..... ...... 276,805 126,079 
642:585 818.888 49.62 Gore District Mut. ..........., 278,410 124.795 


‘North British & Merc......... E ‘ 9 | Great American .....ssescesees ¥ J . : : , 

Massie Renwick esteceseceses ie e County Fire eeeee Steere eee eeee 18,024 . 7,291 55.98 06 Perth Mutual Seer teeeeeeeeeeee OR 201,061 119,944 . fe d ty 

Y , _- —- Waterloo Mutual .....csecesess $17,787 208,643 \. ° 

ere ote Stee Bt : See TT Ge Rit kat and Guaranty Company 
1,068,514 1,068,763 678,463 


America Fire .....sccccsccese ‘ 
Hartford . eeteeeeeeeeeees By . 7 5 H ; : fi f Ca 
Wawanese Mutual (I) ....... . 50. fh | Basex Butta SSSCIIIIIIS ease °TeSMsTE-TatSRER ROAD {036 | ardware Dealers Motanl”..... 208542 248.081 4682 28.08 031 a8 a gyro oa 
eeeeeeeeeereeeeeeeete . easiest inn plemen eaeee i . , ¥ D . 
yf aa 642,347 275,422 42.88 Retail Hardware Mutual ....... 288,543 248,081 64.682 26. | 36 Toronto Street, Toronto 
. i. emen eeeereeeeeeeeeeee « . Lond —_—— _— —---- \ _ 
Eeeesevere’ Labitity eeeeeceece . , 2 jon 137-780 49.24 20.98 86.77 eae eeimtnocatoearssees 715,629 744,093 194,046 ‘ A. EB KIRKPATRICK—( reneral Manager 
' Hardware utua evecsessees sees ° ° ¥ x roup 
Sophie covccscce 68,04 ’ ’ Central Mutual.. 74,777 77,806 18,397 28. SIDNEY W. BAND—. t General Manager 
North American ..........es Guildhall .Ins 74,018 87,007 40.52 5468 65.86 Manyfacturers Mutual. 14.777 54 ) Assistah 


4 Phoenix of Hartford eeeeet ame a ak 

2 ee Northwestern Mutual (I) eo Total «..... seveeeteeeeseee 550,527 272,612 49.52 im Sea 
7 Prudential of Eng. Te cow a Total Ceerroreeceossessense 137,506 

Sa Great American eeeeetoeeesece 
) - Willis, Faber .......scccssees 
7 las @eereeeeereeerevaee eae eeeeee 
~ Corroon & Reynolds eeeeecee 
-London Assurance ...ccccoses 
EROVIGORE: 6. 0cccsveccvnccocese 
_ Grain Ins, & Guar. (I) .cccese 
PEMOMRETY ov cccesccccncecvccece 
Canadian Fire ....ccsccccecse 

~ “Union of Canton .......eeceee 
Ho General Accident ............ 
- *Portage La Prairie Mutual (I) 
eeOtnS Wire wepcccecsccecseces 
Alliance Assur. (1). ...ccceseen 
. Scottish Union eeeeeeeeereeeee 

Caledonian eeeteeeeeeeeeeeeece 

DERGMIED Sccncctssecgecosece 
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Century Group , 
Anglo-Scottish ecccccccccee 147,285 156,588 75,023 47.91 
Pacific Coast Fire ,....0 sesessy 115,791 61,028 50.06 
Southern Insurance ... 63,718 20,488 47.68 
Century Insurance ....ssceseses 134,658 106,904 60.91 


ceovesecee 461,452 897,026 263,443 53.00 


Canadian Fire Group 
Canadiah Fire eevesees $34,177 368,342 135,890 36.76 
Canadian Indemnity .......eses 116,382 121,259 60,708 41.81 


450,559 489,601 186,093 38.01 
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Union of Canton Group 
Beaver Fire .....ss+. seeesedece 27,058 28,928 9,054 81. bs : 
British Traders .....ssssbeeeee 158,591 67,234 42 . Pe _— 7 ~ 
China Fire 21,164 4,684 21.27 144. : , P. iF ’ g 
Union of Canton ....cccceeevee 246,284 95,157 84.97 i f ’ FIRE, IDL 


448,097, 481,648 176,079 36.53 4 ae LZ é re P Limite l 


Seto 


cee SY ee Sea 


General rG, _s . 9,187 88,861 27,952 938.58 
> General of Paris .....ccccees | Se 79, . , ° 

=A General Acc. of Perth .....ssese 277,916 286,916 147,851 61.54 
/» *Nat. Fire of Hart. (1).....000. Scottish Canadian ........-0s- 78,088 15.281 26,812 34.81 


ringfield Creer ereecoesseessece . —_—— -- 


- Meunier eee eeeerseeesesese f sees eee eeeeeeecece 435,136 444,508 201,115 45.24 
Commerce Mutual (I) ..csses . . . Aetna Fire Group 


“Muir, Beddal, (Canada) ...... ; ‘ 5 | Aetna Insurance ....sssssesese 851,538 867,940 274,951 74.78 
Canadian General .....ssses ; f World Fire & Marine .....s0+++ 71,468 79,255 88,077 48.04 


Sa aponeoes:: peat ; ett sci Phe ease veceeveees 428,006 447,204 813,028 96.56 
Pearl Assur. (1) ......e-eceee ' y Seottion Union Group 
Scottish Unio’ « 857,688 $68,970 78,1380 48. . ; 
oe, Fire Heclroci’ Bich. } 4 0.5 Central Union aeses peccsccocoes 18,031 14,613 , 5.908 thot J eR if ae Tr ean ht 
Mill Owners utual (I) eerece . « . seerteeeercee 375,664 383,583 184,123 48.00 , ~ at 1a) mM Ke ' CHIEF OFFI 
i fi At 
| 


AND & Oa a. 
Kao toto me 


Firemen’s Fund ......ssceses . “ y Caledonian G ; ae ee c 

‘St. Paul Peete eeereseeseeteses . a Caledoni: Sebdebehabe $05,111 $30,573 153,645 46. ty AoA LL f f, : 

Ocean Accident (I) ......00.. ' Caledonian-American s.ssscccc, 47418 61686 201870 S0.b4 ed fl ir LAWSON 

-Dominion of Canada ......... | 216,719 . . — —— ——__ -— Manage 
Total 352,524 382,209 174,215 45.58 


* Individual companies marked OG ee ere ie ht iat eseesececesocs 
Voststiive Group - 
n 


_ Fire Insurance Experience in Canada, 1933 Gerke amen nee dee tee wee 


: F ' / 
i ans | | Wibod , | 
Se +. e e ele catia cheatin nalee tal zi |: A : P ' 
es Analyzed by Groups and Individual Companies seseeene 994389 552475 155,812 44.00 | B . 
ee -¢@ i i General of Paris Group : 
© | eaouys ax commas nastexo Ov ones or Wt PR=x oa eee hs Cee re ir ) . 
4 UMS WRITTEN n ° BI sccccvecee . . - ; 
(Federal Insurance Departmental Figures except where sta rwise). ieee dpvintahoeeds 410 + soba ii i 
rere ate eet ie Total 324,412 321,051 182,557 56.86 7 : Ca4 


| 
A 


Net a ee eegeeeeeseneeeeoeres 
e neu to Springfield Group ‘ 
Losses Premiums Earned | Sentinel Fire seseceseceses 7,120 / 8515 4,708 56.85 : 
1938 1932 1981 | Springfield F. & My ....sesceeee 309 180,285 58.31 


ci eg 190 : . ASSURAN( 
1" $ . $ % %  % | Michigan Fire ......sccyeccecee 28,481 86,822 19,191 52.12 98.94 ‘ 
bi - Bay eeteeeeseeeerecesed 197,281 192 0 98, o » . aula quik an ‘ 
Newert Fire ‘scccccccsccccsece, 4sLa6t dattOS setae SE “a he . 354,503 204,974 «(57.82 ; 
a r Insurance siagreteeees 110.8 107,708 «55,456 3 ‘ S uir yo G a. aenhhe: -eehade tanh : 
‘Boral Insurance staan oH 7 (anon on , : “gelsan "p0tube anees S038 Soe 
~ . : ; = a 
Fire 


558,289 
socseccccoeere 1,785,261 1,764,791 779,888 taliaiehaadils °% caiecniteed hemi 
Total ....ccceccccescccccece 2,760,567 2,755,968 “1,283,648 278,063 222,646 157,687 70.80 
. Wm. Thompson Group 


296,129 825.289 150,537 “B46 50.94 | Security of New Haven . 75,700 = 98,495 88,417 A158 


sce 1,028,041 1,079,882 487.8 :. (87,557 108, 54.07 60. 
382 34. : Insurance Co. of Peon. s+. Teast ueder 31528 G081 aie * Here's a good reason why Every Sprinkler System should be supervised by D. E. P. Service 
148,857 ane te . 


: PA HE] That ics 5's ant alee bar a gga, St es os ieee 
<-puctheone wpe Te B8G4 BTC Bb. ng sary he Scns in bringing brigade quickly to the fire, If « building i 
ts Seeeeeeeseeeeeesce 163,977. Ss e * Firemen’s Fund Group > a i. = $ 3s 
Total ......ccccecseseesess 1878119 2,008,418 : a0 | Nooo Fie & taste ct Vien. “Ste 2 Se ae f . Tuppe with a DEP. Sprinkler Supervisory, Systerh, connected with a DEP. 
t Provincial licensed companies. Official figures. — —. —_- Ss *' Central Station, the alarm of fire will be transmitted when the first i 
Phoenix of Lendon Group Total eeesecece seeeneeeeneere 241,914 259,313 129,429 49.91 71.16 i I . é . sprinkler 


ee 1 7ibas “pene Se: 38 | oreary inwerens 70,988 © 88,373 91,235 85.84 70.28 
i Sete reese eeeseeseseee . ol le J o CTCUTY INBSUTANCE ...ssrececes * ¥ . le le s : . . 
i hilt one eacces 145,597 T1711 a8. ‘55 | St. Paul Fire & Marine,c....... 169,926 198,464 84,865 43.61 97.04 62.60 ' The second important feature is that a signal is automatically transmitted to 
WO FW sciscvssccce 145,888 : Sell tho sccess seseceees 230,914 281,837 115,600 41.02 89.20 the D.E.P. Central Station if anything goes wrong with the sprinkler, indicat- 
A eee eres 874,666 1,009,708 ? d , o < Dominion of Canada Grou: . i a the nature of the trouble. s : . . ‘ 
inion Marine Ins. Co, ....++++« 127,377 64,940 50. 12 | Casualty Co. of Canada ...... 87,585’ 87,119 17,584 47.24 50.72 3 8 | This insures the sprinkler being in proper 
United Firemén’s ..:..+-00ee00c 68,57 72,948 = 85,856 49. . ‘16 | Dominion of Canada General..:, 179,184 197,614 55,087 27.88 87.26 85.80 Operative condition at all times. . 
- Total sosivnsscessosesscones 1,745,969 1,042,927 DAG ics iddesshidhessistess , ORNND 30.94 39.34 | 
Commercial Union Group Dale and Co. Group ‘ Attached automatic sprinkler the D.E.P . . 
B Commercial Unica Assurance... 678,290 9 : 47,840 , ‘ 50 | Hanover Fire ceccccece 79,828 141 . ; : to = . . D.EP. Service provides complete pro- 
Beisioe tnaresce ee c222 13a Mails aakstt io i wu sasece, 97,871 5071 12.35 59.26 ee «¥. tection, and brings assistance in case of emergency. It takes the place of and 
TOPCRD seccccccece * e 51 . j i a7 = 
General ....sevesveeeee ‘T1268 86,384 44. Ba | Total cnssssoecssssssseneeh ITA 49.25 is accepted by Fire Underwriting Boards in liea of « watchman’ 
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88,57 ‘ F ‘og | Granite State 26,814 41 61.49 
o eee 47.69 45 i New Hampshire Fire ....000005 126,612 87.49 


; 90 ‘ 
tral 83,828 78,61 : : : : thi Other Dominion Protective Servic 
London .,.... sseseee 277,421 847.719 166 z 08 . Total ....sscescreverersvege 163,426 for ; , to 
ssi 6 iesicg" 'Gisks GE ae a 956 004 25, a | ; Pocklet Burglar Alarm Systems Astomatic and Manual Fire ‘Alarms. 
pees © Lanive “Taree tee er? Canadian Surety Co. .....ss000 __ 38.107 43.52 60.16 Night Watch Patrol Systems. 


Oereeeseceses 49.48 
. 158,138 75,806 . 49,50 1.68 <! Total ©... ccdeccscccceesecce 


2 lentes & thle.) 3tmnee Lani vidual Companies 

itobe ...csce00-, 256,867 245.081 i269 49-49 5108 56. » De Gear. .... 
Sees re: Be eS iso fi 

—_—_— So ——- —— — oneness, a Pearl Ass ste eweeeeeeeees 

ine eke a bsg: TOM San ease Ol + United States Fire's :2.0scccsse 

If Globe & Rutgers x (reinsured 1988) i Bet premiums | Octet” Acciden GENE, serees 

for group would total Mothaii eet the earned ratio would be eS Pine sesseresencanes 

=! 1983, 3 Glens. Falis eee eee eens 
Bea Insurance ....sceccscsecee 


Ins. PPO Seweebeseseee ~ 776 1,866,888 : ole a 3 eet ; 
=A Hanis ions lawurance Cox Aarieainral Go, of HO. S2777 

: Ameri Sishickidisesehe 843,402 973,428 165,051 4 53.66 59. Rhode ig ite ttesesenns 
he 60,824 55 , ste eteeneeeeeeeeeee 

; 86,795 
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| Shows Improved Results 
mobile Spars ery as 
insurance department and Mo 'D Finlayson, 
pusiness, the underwriting of acci- this week. cent 
dent and sickness continues as one The following table shows the 1933 experience of all casualty 


of the most important branches of see. ool lines with comparative loss ratios for 
iness. In 1 
the business. In 1982 the total vol- | ‘CASUALTY INSURANCE EXPERIENCE IN CANADA, 1933 


ume of this business written by 
os Net Loss 
ritten Incurred 
Accident : g 


federal registered companies was ee 
considerably over the $7,000,000 . 3988 
‘ % 
1) Personal it Sy clea 
{2} Employers Lisbliy Seogecewee SAL 
Ace. and 8 ere eee eeee et ereeteneece 
ling Aircraft G9 SRe CA98 0 080 Sesegee 


mark. — 
In practically every group an 
loss 
Fa 
Automobile SCPC ee eee ee eee eee 1 
Aviation 
‘Burg 


Despite Pe loss of 
liability and workmen’s compensa- 
len as a branch 


BEECHER * 


BeBBEE: c& 


jmprovement was shown in 
ratios for 1983 although sickness 
underwriting continues as in the 
past to be apparently the most un- 
profitable branch of the business. 

Comparative figures analyzed by 
The Financial Post according to 
“groups,” follow: 


Accident and Sickness 


(Dominion Licensed Companies) 
(A)—Group Experience: 
Net Net 


Premiums losses 
written incurred Ratio 
§ $ %o 
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Credit SOPHO PROMOTE ee ee Hee ee 
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»2,452 
Peewee eeaeeeeeee 


Forgery PETER H EER Ree Hee eee eee 


* Guarantee: 
wee 
Hail eeteee eet eeeeee PCP eee ee ee eeeee 
Inland Transportation .........s00++ 
Livestock eRe teereeeReserteweteroee 
Plate Glass~.... 
Ra ‘ 
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18,618 
4,015 
999 
2,706 


1,720 
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7,064 
15,658 
22,722 
17,578 

1,676 
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Shaw & Begg Group 
Consol. Fire..... 22,918 10,924 47.7 
Lloyds Casualty « ——@. tensed. wove 


22,914 10,924 47.7 
Yorkshire Group 
3,005 2,028 67.5 


Lon. & Prov. Mar, 
Yorkshire Insur. 38,228 22,815 659.7 
41,233 24,843 60.2 


60.2 
(B)—Individual Companies: 


Aetna Life 34,398 
Casualty Company 1,012 
Confed. Life .... 26,038 
Dom. of Can. Gen. 11,662 
Emp. Reinsurance 9,834 
Fidelity & Cas. .. 4 
Gen. Acc. of Can. 102,607 
Gen. Ace. F.& L. 13,071 
London G. & Acc. 24,717 
London Life .... 158,201 
Loyal Protective, 216,683 
Merchants’ Cas. . 

Metropolitan Life 301,817 
North Amer. Acc. / 174,616 
Protective Assoc.. 356,680 
Prodential Assur. 8,651 
Prudential Insur. 3,211 
Provident* 8,068 
Sun Insur. Office 3,901 


Grand Total, 1933 1,569,588 
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SCPE OE Re Ree eee Oe eee 


| 
i 
| 


; 


. 
SOCORRO HERO Reet eee eater 


T . 

Explosion CVSS LESH ORO SO DlR OS e° A92900 

Total, 1933 ...ssccsccsececesesecesees 24,936,665 
1932 See reereceeeseeseecoecoses 28,893,265 


' 


; 
sles fee 


53,198 
5,876 
59,074 19,254 
5,588 3,652 
14,624 8,226 
20,212 11,978 
& Mercantile 

22,969 4,062 

366 

2,965 


1,001 
7,393 
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73,168 
15,683 
6,453 
2,903 


AH 
she 


Registered under the Dominion Government and licensed under the Quebec, 
Ontario, Manitoba, Saskatchewan, Alberta and British Columbia Insurance Acts. 


6,270 
29,240 
8,731 
40,726 
12,626 
57,083 

Sun 
~ 3,475 


Sun Insurance .. Metro a : 
Imp. Insurance , coe ‘ 4,867 . 21,423 


: 38 


a 
sa 08 me 


Liver, & L. & G. 
Royal Insur. .... 
Hudson Bay Ins. , 


44.0 | British Empire. 
360 203.4 a oe, & Bee, 


454 
13,357 
38,970 


17,781 


Shaw & Beg 
Lloyd's Goomly.. 
Consolidated .... 


clERE E/EBS s|E 2 E/EE lee slEEe glee fle: 
f 


The Wawanesa Mutual Insurance Co. 
CANADA’S LARGEST FIRE MUTUAL 


Windstorm ' Sprinkler Leakage 
Doctors’ and Dentists’ Liability 


ae & 
yt aa 


1,488 
10,112 
11,600 


24,898 


4,645 
25,814 


ass 
$0 Sa yee oe a ~—“s 
toro-~rsbewimistine: bs oie nm 


Qe weaTes 


Automobile 
Plate Glass 


Fire 


6,952 
21,154 


1932 1,636,395 1,082,142 


Personal Accident 


| 8| 


U. 8. Fid. & Guar. 
46,700 
Yo 


rkshire 
London & Prov... 4,887 
Yorkshir 46,423 


tial » 
Travelers Insur... 167,981 
Union of Canton. 25,477 
Zurich 


18,016 


_ 


Grand Total,} 1933 2,676,410 1,276,905 


21 ~ General Acciden' 
Gen. Ace. of Can. 


Gen. Acc., F. & L. 


Union Marine ... 
Lond. Guar. & A, 
Phoenix Assur. . 8,756 


46,076 
39,215 


3,425 
49,501 


EEE $| 


B 


Liability 
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BALANCE SHEET — December 31, 1933 ~ 
8 


LIABILITIES 


(Official Government Figures) 
(A)—Group Experience : 
Net Net 
premiums losses 
— a ae 


Cash on Hand and in Banks.....+..+ 
Bonds and Debentures ......ssesees 


BS 1982 2,917,637 1,686,557 657. 
*Ontario licensed company. Official f 
ue, f licensed companies only. 


Other Accident 


51,310 

Canadian General 
Canadian General 106 
Toronto General*, 87 


British Amer.-Western ; 192 
British America. 14,782 6,950 Canadian Fire 
oe —_ ° ae ——— shat ih 2,644 
ritish Canadian. . nadian em... 4,420 t Domin 
British Empire.. 9,519 5, > : Rly. Passengers . 
Imperial G. & A.. 86,784 . ; 7,064 i 16,495 oy aae 


losses 
140,077 . . (B)—Individual Companies: . Northern . dee 

Commercial Union Aetna Life 1,528 " oe e % Northern Assur. -72,083 
Canada Acc. & F. 69,242 
Union Ass. Soc. . 14,865 
Comm, Union ...« 6,760 
80,867 


| B88 


Provision for unpaid. claims . 
Reserve of Unearned Prems. eae 
Reserve for Unlicensed Re-ins. eenue 
Accrued Taxes .........; 

Re-Insurance Premiums .,.ecsss+++ 
Reserve for Treaty Re-Ins. ...6+a«« 
Accounts Payable Seeeceeererreeroee 


116,951'89 
449,553.07 
144,040.84 
105,366.28 
10,000.00 
108,269.54 
27,117.21 
97,400.94 
112,353.79 
11,682.24 


12,080.34 
570.65 
93.96 


5,841 
6,036 


11,877 


s 
o & 


7,068 
2,718 
9,776 


Guaranteed Investment Receipt ..... 
Real Estate’. ...cccccecsees cenvsgven 
Interest due and accrued ........+++ 
Agents’ Balances ......-..s-seeeeee 
1938 Assessments Receivable ....... 
Re-Insurance Excess Lloyds ......-, 
Amount due from Re-Ins. on Losses 

GleaGEy paid cccccideqocesciestese 
Rents due dnd accrued ......6sse+0 
Accounts Receivable ....ceesesesess 


Fle 


mduring protection 
thirty-eight years 


74,161 
17,654 
13,800 

2,408 


22,554 56,745 


4,720 

672 

14,424 
-_= 

42,370 


Canr’a Security . 5,032 
Norwich Union . 22,276 


27,308 


freee 
468) World Mar. & G. 


28,789 
29 
1,735 
25 
2,288 


5,294 873 
115 10,128 


23,513 11,001 
(B)—Individual Companies: — 


Br. Northwestern 
Century Indem. . 
Century Insce. .. 


11,349 


18.8 
317 1,268.0 
22,206 970.5 


_——— —__.. 


5,409 47.7 
568,072.12 


$1,195,480.75 


SURPLUS eeeeeererersacuseeceseee® 
$1,195,430.75 


Unassessed Premium Notes $1,363,730.75. 
C. M. VANSTONE, E, L. McDONALD, 
Managing Director. Secretary-Treasurer. | 


Grass Premiums Written 1933 wo ckedsoaedheuesecccedaaniins $ 1,239,675.36 
Net Premiums Earned 1933 Secrest torccecoreeecess catepmccd 949,762.85 
Net Lossesand Adjusting Expenses 2 .....0s.ececcccccsnteom 510,498.90 
Loss Ratio 53.7% To Earned Prem. 
~ Decrease during year 4%. 
Insurance in Force—over vonedecewecedevecdccccscsed QUAROORNONOe ' 


ABSOLUTE SECURITY BROADEST POLICY LOWEST COST, 
Head Office: WAWANESA, Manitoba 


BRANCH OFFICES: 


Toronto, Ont, ............s+.+.++ 341 Charch St. Vancouver, B.C. ......... 312 Metropolitan Bldg. 
Montreal, Que. . eeweee seseeceese 465 St. John St. Edmonton, Alta. Cee eerrerrsseee Edmonton, Alta, 
Avenue Bidg., Portage Ave. Regina, Sask. .........++++++++- 620 Broder Bldg, 


Phoenix England 
London G. & A. . 
Union Marine ... 
Phoenix Ass. .. 

26,114 


ginl aocaee 
Car & General ... 2,273 
Motor Union .... 476 


27,862 
‘Royal-Liver. & L. & G. 
lobe Indem. .,. 


0 
19,001 
108,138 


212,172 


24,038 
5,424 
+e 6,950 


36,412 


Sa:it 


SESS 
totmMiebsiow: + be 


Assurance Company Limited 


OF LONDON, ENGLAND Mist des 
Royal Insur. .... 


$4,825 
16,878 
67,046 


148,749 


-3" teno 
ase 


eee: 


—345 
17,566 
ot Been 


17,911 


5,502 244 
1,393 97 


6,895 341 Royal Exchange e - ‘ 
34. : : 


79 
7,629 


_-— 


7,708 


Writing the following lines of Insurance: 


FIRE, Sprinkler Leakage, 
Limited Explosion, 


Tornado 


Use and Occupancy, Rents, 


AUTOMOBILE, 
Burglary, Liability 


Personal Accident, Inland Transportation, 
Fidelity and Surety Bonds 


64,411 
2,837 


67,248 


14,207 
2,781 


16,938 


17,901 
4,576 


22,477 


1,636 
1,410 


3,046 


orkshire 
¥orkshire Insur., 
Lon, & Prov. Mar. 198,390 456,669 38.1 
: companies. a 
‘ os Fire inion licensed compan 
Canadian Indem.. "9,106 


9,106 


272 
48,530 
CHIEF OFFICE FOR CANADA METROPOLITAN BLDG., TORONTO : oe 
LAWSON T. HARGREAVES W. C, BUTLER / tainna ate ee eerie 

Manager for Canada Casualty Superintendent Atlas ,.: . 4602~C*~*~C* 


4,209 
147,762 


«+ 103,110 
epllriegpetneergeectieanigsenlanatiiisenpennieneaeeD 
SICKNESS (Continued) 

Net Net 
losses 


BRITISH AMERICA 


ASSURANCE COMPANY 


The WESTERN 


ASSURANCE COMPANY 


and their Subsidiaries 

Norwich Union 
; 7| Canada @ 
. |Norwich Union . 


4 
Phoenix: 
aint aie 
. | Union Marine ... 
Phoenix Ass. .... 


BRITISH EMPIRE 
Assurance Company 


BRITISH CANADIAN . 
A Insurance Company 


ST. LAWRENCE UNDERWRITERS 


IMPERIAL GUARANTEE & ACCIDENT 
Insurance Company of Canada 


oak baad 
Royal Exchange . 


a 
3 
o 


19382. 1,421,608 f 4 
Sickness ee 
Licensed Companies) 


(A)—Group Experience 
Net Net 


gece 
s32°8 


5 Ee 


OF LONDON, ENGLAND 


HEAD OFFICE FOR CANADA: 
480 ST. FRANCOIS XAVIER ST., MONTREAL 


The “Western” and “British America” 
constitute a strong group of companies 
doing a world-wide business through 
their important branch and agency 
connections in the Far East, India, 
Australia, Africa, Europe, United 
States, West Indies, Central and South 
America. 
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Cc. W. C. TYRE 
Manager for Canada 


E. H. 8. LOW 
Deputy Asst. Manager 


CASUALTY AND AUTOMOBILE BRANCH 
4B Bay Street, Toronto 
Casualty Manager, GEORGE WEIR 
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HEAD OFFICE 
16-22 WELLINGTON ST. EAST. 
’ TORONTO 
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Provident in Lead) mssisiiiicsisicaiiy 


} A Lamberman's Motaal Ga. oovbese 
Shaw & Begg Group Takes Second Place Following | “e's! “tts Mutt --: _T 
_ Acquisition of Canada By Provident— seeeees = 


Total Volume Lower ¢ mae 
“COMPANY AND GROUP RANKING SHOWN | * gl 


Few Groups Increase Volume in 1988 But Loss Ratio Con- 
siderably: Lower For Nearly All Companies— 
N ew Basis For Federal Figures 


a AOA i: a ta NY peace 4 
“,. tant shifts in the ranking of “groups” and companies writit 
+: gutemodile insurance in Canada in 1933 are indicated in the spesial 
are prepared annually by The Financial Post from figures suppli Total ........008 es bdbeiis 
“tt by the 


8 
federal insurance department at Ottawa and from the Ontario) | Century Group pee 


rance § ent, 
Out in front comes the “Provident” group which leads in net | Peciu cast Fire 2207. osegsege 


iums written and usurps first place from Shaw and Begg. The | Southern Insurance 
is due largely to the acquisition during the year of ‘irans- 
Insurance Co. and British Colonial in the Provident group, the Disviiins Govt 
$418,000 of business written by these companies more than accounting | Travelers Fire ........... coseeee 44272 53,169 
for the lead obtained by the group. Travelers Indemnity sees 243,465 279,952 
Many Changes in Ranking : ; 267,737 «333,121 


Companies or ‘groups which made relative gains in volume of net|_ Commercial Union Group 

: miums Sites daring 1933 include: General Accident; London and Brit. General Ins. ..........+++4. (25,266 ie 
* ieeshive: London Assurance; Century; General Exchange; Canadian ; ; 581. 62,804 
’ Fire and Willis Faber. Relatively less business was written by Phoenix- 40,107 
2 land; Lumbermen’s Mutual; Royal Insurance, Travelers of Hart- Ass Sec * 44,603 


Commercial Union and Halifax Fire. 277,082 319,388 
New Basis For Figures Reduces Less Ratio . 
The majority of companies show a lower loss ratio—due in large Saeeeen Teaemntiy cove ES ees 
. Measure to a valeg of the federal superintendent of insurance that for “Feacee 304,083 
1983 companies must exclude expenses of claims settlement from the Wilts : ’ 4 
amount of their losses incurred. In some companies this is said to hill... _ 90,649 88,409 
make as much as 10 per cent difference while the average for all com- 146,758 149,738 
es in automobile coverage is said to be at least five per cent. sssand, aan aed 
‘2 refore 1933 figures are not strictly comparable with those of 1932 ean as y ; 
and 1931 although since this is the official basis on which the federal | og: g’Genersl-.----..--- $1,955 
oe s are compiled this year there is no other alternative. It is U 54,493 
 » believed, however, that representations have been made to revert to the bw ba erg 4 


old basis of returns for subsequent years. r » 48,520 
ee y three company groups in the first twenty-five leaders show & +. 226,808 
r lose ratio than a year ago, namely, Canadian General, Lumber-| Northern Group 
men’s Mutual and Norwich Union. ; SaeeD t BORNSD ARNOD: ase coeps, +: Ee 
» Companies which show an increased volume of written business iff | gcouish Metrovoltad’ 2... pki °° 
? 1938 are much in the minority. Leading groups to report gains (apart | World Marine & General 27,424 
a = 5 dad page mentioned above) are: London and Lancashire;/ 2) 0, +. 196,186 81,741 
tt is Faber. —- : : Union of he ; " (B)—Individual Companies: ume | losses oe 
Bi Comparative figures for the first 25 underwriting groups or Com- | British Trad 49,02 : , eae ao IN 
—* panies fellow: oe China Fire ei 1,117 tz Can. Inder ‘ 1330 : Ms ; 3 aoe Assets, $55,747,089.26 


1 , 6 . . 
. . . 1 
, RANKING OF 25 LEADING AUTOMOBILE UNDERWRITERS IN CANADA, Union of Canton is 16.98 162,365 38,340 ° nea “ ees v wees Great American . 7,359 2,075 28.20 Surplus, $1 7,044,932.63 


Net Premiums Writtes Earned I Ratio 193,594 213,997 56,678 OL, 42.75 Globe Indemnity . : o ae fer 1988 .. “00s “Ta «7.39 ‘ 
1933 re 9g 1982 10381 ‘ (B)—Individual Compa 


- — a Group a me — e 
orth British .........0ss0 veee 86,021 93,714 40,936 = 43. ; 9 | Indema - 2 , . eae aoe 
Yo .| Occidental Fire ........l.c05 +. —- 87,909 44.587 «13,919 31.22 34. 2 | veep SL. & S. 1988 .. Aas 1,496 67.58 Head Office for Canada Siiesee Ase. -... 9.354 
1. Eaessient (G) a =o , cad ani ‘ Railway Passengers es _ 186 __ 75,505 27,408 a y Ol ry oe eee : 16 28. Aviation I ae F al B ildi TORONTO Hail "397 
ww ees . aa . $2,268 National Surety . sve via nsuran ed 

. Eeaadian Somers (Ss see sears =e d y U. &. Pladiy Gian 188,056 213,806 82,268 E . Royal towarance ; 05 = x ot iN ‘“ er u ng s 
a r. America-Western ee , ’ : Fidelity of Canada 69,747 77.615 32,891 . 7 | Toronto Gen ; sees remiu josses 
443,792 §=— 530,650 = 43, 7 | U.S. Fidelity @ Guar. 000000002: 109,398 114,139 61,5043. 4 Grand Total, 1933 56. i oe oe 

; : Fidelity & Casualty 8,418 


(G). ... 436,617:. "560,521 , : , Sa AGTER lnvimeclicaie i, dnientabien 17 0.20 
7. Empl. Liability.(G) ...... 525,969 d d 179,145 191,754 94,395 4|Gt. Amer. Indem. 5,729 9,667 168.74 
978 15.99 
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FIRE AND CASUALTY 


. INSURANCE 


in a Strong PROGRESSIVE 
CANADIAN COMPANY 


Buy “Canadian”? Insurance 
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THE 
| CANADIAN INDEMNITY CO. 


Toronto WINNIPEG Calgary Vancouver 
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5 3.41 
92 10,281 214.41 
Preferred Accident —65 15,919 6,400 40.20 - 69.55 
*Provincial licensed company, official Ontario government figures. 


Forgery Insurance Livestock Insurance 
Net Net 


fums 
(Deminion Licensed Companies) SE ee atte \ 


’ 
=p Bee pfurtford Livestock 16437 18.607 torts World’s 


Net Net Indemnity Insur.. 4,628. ° 3,854 
premiums losses Yoruhire 988 950 96.15 


written incurred copne |” ome 
$ $ Totals for 1933 .. 21,501 97.52 
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FIRE LIFE MARINE ACCIDENT LIABILITY BURGLARY SURETY, BTC. 


: ° 9. 
ee - Liverpool & L, & G.(G) «ee. 416,438 . ‘ General of America Group *Ontario asenehe company. "Oitticial te. 6,116 


Phoenix of London (G) ..+.« First National of Amer. ......+. Nil Nil OES 6s 622 s .7 | ures. 
General Cas. of America 104,843 101,182 38,328 84 Totals for 1933 .. 20,258 10,652 


‘=e «16. General Accident (G) ° 4 ‘ : 50. . oe: 
= 1. Landon & Lancashire (G)... * 40. ‘ 1 | General Ins. of America | 53 ; . . ~~ 4, 
ee ambermen’s Mat.(G) -.+-: 0 38, od ees oer Explosion Insurance 1982 .. 29,527 —2,639 -. 
4a Oo seeeeteeeeeeesseese * é « le ae ites Te a 
r ne Taconah Credit Insurance | 


OP GR London Assur. (Gy 220050252 5 .200/0m0 ... 22. ..50: Home Tademhy oveiresvvesess TAO BOT 2188 BL6G BRE gn mee Net Net WESTERN EMP 


ce 16. entury (G) sereeseeeeeetoee Oo ie we ticks. om as Premiums loases e : 
Mie Pravelers (Gy beret sabato abe a8 ae sta 199.280 erae8 3B. She Ae wren incueet Bs | _and Allied. Companies Life Assurance Comp: 
‘ 96,369 43,082 a 5.54 | hoe. Cols De ee } , HEAD OFFICH 
- NORTHERN 701 Somerset Buii 


17,869 «20,869 5,544 26. : 
87,226 §= 41,069 »=— 20,648 += 0.28 39. 4 | Totals for 1933 .. WwW 
i innipeg, Man 


143,047 158,807 69,274 (7.35 1982 .. cee 1982 .. 271,047 
Branch Offices 


wh SS bes (Go ; 
er Lhewbcwen j f 
|B Royal Exchange (6) amine 30 | eam wat Ee ee Sg oT ll 
1 Nete—“G” indicates group experience. Other figures indicate experience of eee, eee ae oe ; ; : CALGARY VANC 
| an individual company. 119,854 127,599 62,319 i 


oa #No comparable experience for previous years. ? ae a Se 7 7 ' 

3. 3 . Be Paul Fire & Marine ,........ 90,668 1667 41) 17° 54: Y Save with Sa fety 

; . bile I ce ie 1933 st. Paul-Mercury 15,829 17,039 5, ° . \o ds tl 

; Auto f er . 114,150 149,245 This leading company stands out prominently 
¥ Analyzed by Groups and Individual Companies among Casualty Companies because of its 


Imperial] Insurance 30,491 $4,311 


GROUP EXPERIENCE OF AUTOMOBILE INSURANCE, 1933 Sun Insurance 61,949 65,141 ‘ore 40: y : STRONG FINANCIAL POSITION 
Mande Piet Poeceas Wee | Ra ors al =.2 ee oe ey 
fo ar rakd Alliance Ente: sive. cvevesiescvee 14,304 : . . . DIVIDENDS PAID YEARLY — 


Ba > Indemnity Ingur. of N. A. ....... 57,570 i bs . 
Premiums Premiums Losses Premiums Earned Insurance Co. of No AL. -..0.0..5 20,451 ; : ; In 1933 this company paid back to policyholders 


ve pa Incurred 1933 1932 1981 ee ee 
. % % . | \ 92,825 105,677 ’ in dividends, $2,827,117.38. 
168,602 126,476 14:97 46.14 * 68.4] po Marele & Renwick Group ciaek < yokes 


a Se ee ee ee Metropolitan Cas. ............000 61,450 : : : ; Lumbermens Mutual Casualty Compan 
Toront 


238,041 245,977 114.815 . 46.68 50.95 71.5| Neti Ben Fraakiin 1a 


31,008 812,142 452,001 55.76 ¢ | Northwestern National -...0... 6.87% 7, ' : : 1201 Concourse Bldg. -|- - = = 


BF ke 
*Provincial licensed company. Official figures. vesvees 88,265 ” 97,746 5 71* 


177,814 37,015 20.88 28. 9 cae ee Gevee esse: Rabe 
I oe A + | Canadian Surety 74.012 84,882 
3.061 . . si] New York Casualty -°°....1 se Nil Nil 851... 897, ‘ | 


57.08 
6,261 120.03 


85 2,154 305. 14.16 56. — —— 
—2,716 6,304 —146 . i 80,449 91,136 


79.533 78,537 39,465 50.27 30. 7 Great American Grou A 

. American Alliance 2,278 2,466 351 

soe aectee 792,566 928,818 | snort tis 50.54 52.2 oe Fire of Phil, ........040. ei 617 : , 

. fCanedian ness reinsu ear urance Co. in April, MING, ,- + eeeeevees 839 48,111 y J . it 

Seunesl aeapany. Ottioal fears, Great American Ins. ;........... 25,638 27.752 - 30. : 533 ro U @ ren 
824,456 826,786 174,216 53.81 53.55 75,320 = 78,946 68. ; 


260,066 275.850 108,970 39.50 46. : estern Mutual Group 
i ” Nectwastere Muteal 52,035 57,908 


EME fsaccocuics 626 283,186 47.19 45.60 61,8] Northwest Casualty 14,085 15,282 , , oi E "Commercial Union Group" eaalt 


oveseepedes 584,522 662, 
*Provincial licensed company. Official figures. eaibe eo ieee 
158.047 ei Sou : : . peer: $Ope tutes one of the largest and strongest 


6.404 13,960. 30.08 42.44 vos 10,835 10,765 = 1,959 18. . . . . : 
92,284 42.50 6 | Federal Ins. .2.......40+0. eeeees 24,561 24,400 8781 35. J insurance organizations in the world. Its - Never will 


ras 38 42.54 ", | U. S. Guarantee 20,883 20,806 5.002 ’ mee 
238.511 80.645 wee) tS Bank a ee activities extend to all parts of the world fer the px 
: - FIRE AUTOMOBILE RIOT EXPLOSION TORNADO teday You 


"555,739 597,978 (2.41 Hardware Mutual Group : 7 d-embr ctically every known form | 
. Dealers Mutual > , ' , ang embrace pra ry 1 
sells atta ceee S21 | Retail Hordware Mutual .\...°%, tg tia Ib | of insurance. Peabo carer . fature time 
~~ a 259 4) Willan Yiwu Group R88 - oa 32. Since their inception these individual : nee a 
raise “Maast | "ates Stan sas Soa] American Ings Oooocccccccocccs gon le” bag SA companies have withstood the shocks of con- he A | ay 
= 195,273 46.96 wd Tr} Be. sae af ae ce | flagrations and commercial recessions. Their | Sea ; ” 3 ae * 
inaat ane ezztsn0| INoi i aroun previous to 1088, | far-flung operations in every phase of human . “Roehl 
‘Dk0et Mo 6 Ga | Botton eens cccccceeceeeeeecee eM A activities offer greater financial protection W.R. HOUGRTON . | mathe: | | , 
Bio angiges Ce eee we to policyholders. These operations alsomake Manager ABOAIG Suis 
Rain Inéurance —_$—$____ available fo policyholders unsurpassed and | Rot 
ae mums meee COMMERCIAL UNION | world-wide loss settlement facilities. : 
17 46: 4 Mya, Sevens nce Company, Li : " " ‘ 
ee | a a 3 UNION | Fone oe ~ 
simi arg|Home Invurahce’: /Tises “tun iner| | Assurance Society, Limited great pride in their business progress but | HEAD OFFICE FOR CANADA 
03 | totals for 1993... ened “Lame nas THE PALATINE | even greater pride in the high character of 4 Richmond Street East, Toronto 
1st .. "0286 “aa19 sza7|} Mmsurance Company, Limited |/}/ their agency representation which has been 
S555 ||__ CANADA acvent the bulwark of their success. A well-balanced . LAW _UNION & ROCK 
| 1 and Fire Assurance Company hy z / INSURANCE COMPANY LIMITED 
ill Tab ims omen AE agency should include one of these Fire, CANADIAN HEAD OFFICE, TORONTO 
| | Cae cbt ERCANTII 
FIRE OFFICE ©. | | ¢ . | ras aod INSURANCE COMPANY E 
OF LONDON, ENGLAND... | N CENTRAL ommercial Union Group EAD OFFIce, TORONTO 
FOUNDED 1717 BS tl = e? 62% ’ 
GUARANTEED BY THE sd HH HEAD OFFICE FOR CANADA fi | _THE.QUEBEC FIRE 
ALLIANCE ASSURANCE CO. LIMITED - Ingurance Company — | MONTREAL 2 | 


RE~ AUTOMOBILE - CASUALTY ||» FIRE = AUTOMOBILE 


_ Head Offices for Canada — BARCLAY’S BANK BUILDING 
214 ST. JAMES STREET, MONTREAL 


FOR AGENCIES INVITED ' &E. E, KENYON, Maneyer 
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foundation of a thousefd or two. 


whet Some ES Wes 8 geod plan*to go over your life 
Your bank loan is . Your a1 ae cuee Wek 

collateral has shrunk to ~— few years ago is 

ness life insurance policies have | at i 

been in force for some and The services of the SUN LIFE Representative are 
have built up substantial cash -val- always at your dis . Consult him about.an insur- 
ues on W. there is no shrink- ance programme which will guarantee financial secur- 
- You have assigned them to ity for your future and that of your family. 


You have two alternatives in case 
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tariff association as did 
National Union. Globe & Rutgers 
has ceased Writing business. 
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Bok: 1, If you surrender them you are may PR TEC ION 
RESSIVE = tna (as. built-up in previous articles) collage I 


seine. ¥. & Mar. ie: Sle Canads Security. —_1, .6|on which the perpetuation of your 
odvevesaeegne $7,890,084 ain ttnatend our comprehensive arrangements. ve interviewed on matter | ing to men and women the completest protection at the minimum 
Se eeeescessce 096.7 9 bse @eeeee eee may be impossible to get further Departments, a number of practical fraternal benefits are available 
Igary Vancouver Fidelity ee ¢ you borrow ainst them | 8¢e the advantages of the’ loan 
a : j : is’ : 
Fire Underwriters Association. 1989 .... . . Sun St opportunity to work it back to nor- me see Vente el ha a FRANK E. HAND HEAD OFFICE: TORONTO, CAN. 
48.9 figure 3 ae . . “. . . 
— au groups such as Can-| oss . 966 1,098 ++ 44s .-| Policies Return Current Profit | written for The Financial Post by New General M er Co. with head office in W: 
they operate as a board | nse eee acne ontis and on — at the point where the annual in- | scheduled for next week. Homer S. Robinson has been| for the past three years’ has been 
44.98%. crease 
eo 038 1.628 written in Canada, seneees &441 #2... | icy was taken out at a reasonable | ——————-_-—— 
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8 Si ee thee few | beg ne SE SE Se ore tree | ences res | eerie eo eat tree 
parente; ae ;|tietine Tape Botner | Mayas a iene Sims, Shee tants] Kenran hot nw be (avartan tor | ap, eectog, ther. advoene | This protec ce a re fe ten ned hk Sa 

| 1981 : | rotection on your life, The rates | difficulty i to its members. 
NITY co. Continental Ins. 11-485 . . ner licensed reci 1s. oe 42 | Cle. niet ies me. 8. Oh your age SR: FERRER insurance to look into it enough to Assets — $49,000,000.00 
—* pidgin: Hist. ants. Gad |, The heal need for Shariff” mem. |” (Spiros? | Ga eam | OR Ae impaling thls sructare | method Independent Order of Foresters 

This applies alse to the detailed) ep cru t000 1 fels gOtttee | STO sho ete Seta Ge” Medes Menmaeae 
A tnd | sonar “although in "Westera| pitts: Mbit ft, [Paehaare'se 28} itt | nary Me poleyativen; in tne, | daceaed partners ineret in| For Western Empire | zraace baioess 10 ear a0, 
oo x [ever affect te balk of bveinee | sicher 6 a | EERE, we, aun ait an tal preston depot ifthe po: actved. Sn” ™ MSP Siln 26] append goose! TieeeRseurance | cer hile Insurance Cor 
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mutuals prior to 1 
Vire insurance Written in 1933) Another interesting commen es ee e. The structure is such that 
neesent 1] (On Basis of Net Premiums Wits 1991 | On the respective operations of dif- (y—tesivdadd empasin” ”*" | the life insurance company. credits 
Purely Westchester... «(94,483 3098a sas % % (% | ferent ps during 1933 is some- eee ee t25, «1.526 85.9) you with cash each year in excess 
Seo — Be wnereseens “ 79.2 | what similar data released by the [Conse Accident. 8068 "193 118.8| Of the premium deposit you pay to , 
Casualty . Mutuals ....... i's 21 93 | Ontario superintendent of insur-|Cen. General ...; 5.4| the company, This point has amaz- 
} Seis 12.8 12.8 112) ance, R. Leighton Foster and show- Goatees Jaden. ws * Bagh -++«| ed a good many meh who had fallen 
: . . arn, cake aaa ing the comparative experience of tab. , " ‘34.4| into the habit of regarding their 
0 mpany ote ae 6 On the basis of “earned” loss the various groups licensed under BONO? vecuce ... «| life insurance premiums as expense. 
— | ratios the federally-licensed reei bie Jariadicnste- § ++ 1,425 one os sos Perhaps it will amaze you when 
St. Poul F. & M. ws |rocals made the best showing in Ontario business =, ‘are - om . $s 3 is = it - gettin Pie Mite in 
p» 747,089.26 Scary rns ORGG TMRIG aang] 1988 secording to The Post anal tcliows: . son ot Can. “arese Sci tgs] cogence man, to show you in bisek 
. — Net Net et aot. fo a "9| and white where the g& line 
.044,932.63 52.8 Premiums Premiums = Lames Los | Faden. Ins, of NA. 10 1s £8| between expense and current profit 
; a % | intl. Fidelity .... 4, 87 112) is in your policies, and the factors 

Fees muta 8: Pern = EReses «atest bres |Hlovd's Casualty... ...... eae] Oe ae 

66,089 ; : 


oe 776,7 61,864 , 8. 
Other sae oo, hia bubiee’s ne 743,554 381.117 G. & A. . 0.45, 
Cash tuals i Ca ital eeeeee ’ . e . « aOR wtatee 
Cash Mutuals witheet’ Capital ee ’ = 49,945 “97 | Mary Cas. .. + 12, 8,135 
Reciprocal Exchanges ........-++ f 233,861 110,476 
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TORONTO SURETY (Continued) 


Net Net “ 
premiums losses : 
—e ~— — 
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322.8%.5 


me P 2.173 e 

Net * ‘et . al .éecese 

premiums losses Royal Exchange . ‘ . 

P LATE GLASS written incurred Ratio | Union of Gesiin. 1,285 d 
ena ‘ $ % | Grand Total, 1933 1,135,866 


nion pnaaatain 
urity . 1,421 ~ 1,838 120.3 1932, 1,204,979 
Noreieh ‘a, oe 18461-6287 39.8 Royal, Liver., Londen * ‘ 


THE premiums losses } 
tte reed Globe Indemnity. 
"7 nn =< 14,862 7,126 «447.9 Liver.. & L. & G. 2,882 —6,145 
estern { Canadian Fire Royal Insurance.. 12,851 
merica .. 2816 1484 —=s«B 2. +. 8,088 5 30.5 —_—___-— _ ae 
Life Assurance Company British Cenadian” 1928 = 760 B13 Canadian i RS. SB (Dominion Licensed Ce 31,027 


British Empire .. 5 432 wien «+ Ubiaaiihien  *ieeainihe 
HEAD OFFICE lo 6 1,071 50.4 13,270 8118 61.2 et Consolidated F. .. 2,473 
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| enristra-jpoo 


Pheenix-England 
Lon, Gr. & Acc... 
Union Marine... 1,959 ...... 
Phoenix Ass, ..05 = 1,276 we eens 


37,460 =: 15,731 
Globe 
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4,555 2 oat 45.7 Lioyd’s. Cas. 264 ‘ 
701 Somerset Building - 0 4855 FST "| Dominion of Canada ta = 
W. 10,665 5,297 49.7 mage f Co. .... 19,688 9,088 45. % 2,737 
innipeg, Man. Commercial Unien Dom, of Can.Gen. 21,284 8,898 39.5 ; . oe on: i 
<n ee cee “ ; ns. ice . 
Branch Offices: Goncte fecttest. AAO Sie Se 40,917 17,481 42.6 | British Empire .. ‘58 i lanp. Ins. seseess $14 


- 43. 
SAS iN ONTON Aseu Shs Begg . c . 6,328 . aie died 
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Also, there is a wayto sendtodsy’sdollarto =. a Prer.  4.a8s 
market and make it produce almost double “nes 
results. It isby means of a Guzat-West Loe iM 
“Double Protection” policy. ° 


If your family needs extra protection, and 
you are in good physical trim, you can create 
an immediate estate of sizeable proportions 
at a rate thet will never be as low for you a 


Learn the full details of “Double Protection” 
from our nearest Branch Office, or write to 
Head Office, Winnipeg. 
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‘Canada’s 
i Capitals 


| A-week-by-week summary 
. from Ottawa and the 


cial capitals of 
[ecialative _develop- 


ments of. interest to 


- Week. in Ottawa 
TTAWA, March 26 — House of 
‘Commons: Hon. W. A. Gordon, 

Minister of Labor, moved second read- 
of the Unemployment Relief Act, 

‘The: bill. -was ated. Hon 

Robert Weir, Minister of Agriculture, 
introduced’ the. Natural Products 
Marketing Act. : 
~ Senate sub-committee, met-to dis- 
of: the tion-contentious. clauses 
Act. Meet- 
ings ‘will continue until Parliament 
‘resumes in April. 
»*Mar. 27—House of Commons: An- 
nual report of the National. Railways 
for 1933 tabled. Amendments to the 
Fruit Act given third reading. Un- 
employment Relief Act debate con- 
tinued. 

‘Senate: Criminal Code (race track) 
amendment given first reading. 
Amendments to the Royal Canadian 
Mounted Police Act passed. 

Banking and Commerce committee: 
Revised Canadian and British Inéur- 


ance Act further considered. Admir- oo 


alty Act discussed. 


Mar. 28—House of Commons: Un- 


employment Relief Act further de- 


bated. Commons adjourned until 
April 9. 

Senate: Following bills given royal 
assent: Fisheries Act, National Rail- 


| ‘ways. suditors, Technical Education 


Act, Railway agreement legislation 


: Fe joint use of trackage and prem- 


ises,-R.C.M.P. Act, and Interim supply. 
Whe Senate adjourned antil April 11. 


Bia fe 
Alberta 


DMONTON, Mar. 19—Bill to per- 
mit province to keep funds collect- 


€d under Suctession Duties Act which Ratio 
‘was declared ultra vires given second 


reading.. Ten bills given third read- 


' iig; one requires applicants to have 
grade 


: instead of XIII certificate 
hen ng ining as nurses; 
pothet provides for seed advances to 

ers, restricts period until May 


ir, 20—Bill- calling for licensing 

and inspection of all bakeshops in- 

trodticed. Announced that sale of 

ncial saving certificates during 
amounted to nearly. $5,000,000. 

“Mar. 21—Provincial estimates con- 

sidered. Expenditure on Government 


House passed. 
ar. 2¢-—Premicr stated that gov- 


; r would soon. canvass the 
as situation regarding surface 


ya of owners of gas fields in 
er Valley. Stated that there was 
‘Bo-immediate thought of spending 
‘ on medical scheme. 

iar. 27—Wheat. control bill given 


 @eeond reading. Grant to University 


Se: 28—Deficits on provincial tele- 
Pltone:system unavoidable under pres- 
‘ent condition’, it was stated. An- 
nounced t changes would be pro- 
posed in Liguor Act in new bill soon 
to be introduced. 

a 


British Columbi 


: RIA, Mar. 21.—Special Pow- 
ers bill debated. 
3% 22.—Special Powers bill given 
second 8. 
‘Mar. 


reading; vote 31 to 1 
23. — Many bills advanced. 
Third reading given to the water act 
amendments, bill creating the econ- 
omic council and amendments to the 
Su nuation act and Hospital act. 
. 26.—Premier announced that 
province would meet all debts. Spe- 
cial Powers Act finally passed after 


debate lasting into Tuesday morning. 
Second reading given to amendment 


- 


to. Societies act bringing the insur-. 


ance features of \societies under the 
ce act. Bill to give legal sta- 
tus to “drugiess healers” defeated. 
* * * 


Manitoba 


INNIPEG, .Mar. 19 — Premier 
meneeen omuiained xencens for 
eme cy wheat bill; Sanford Evans 
attacked wers which bill would con- 
fer on wheat board. 
Mar..20 and 21—Wheat control bill 
eccupied sessions. 
— Third reading given to 


nine bills, chief. of which was amend- | 9 


ment to Master and Servants act, giv- 
ing’ servants rights regarding. unpaid 

. Second reading given seven 
bills, all amendments te the Munici- 
act. First reading given. five bills, 

amendments to ‘municipal act 
and an amendment to Libel act. 

Mar. Wheat control bill given 
second reading. Second reading of a 
bili to amend Winnipeg street rail- 

charter failed to come to vote 

was referred to committee of 
whole. 

.26—Proposal to abolish 2 per 
cent wage tax and substitute 2 per 
turnover tax introduced by 
Marcus Hyman, Labor. 

Mar.27— Second reading given to 
four bills; to amend Assessment Act 
to. provide for statute labor on roads 
in. unorganized territories; to amend 
momenel Aet; to continue: public 
utility board’s jurisdiction over milk; 


te amend Game and Fisheries Act 


gaising licenses. 

far. 28— Amendment to Minimum 
Wage Act to bring to all workers, 
male and female, under its jurisdic- 
tion, given second reading. A number 


| of ether local bills given , second 


Treading. 
Mar. 29—Milk sale bill given third 


reading. Ten bills given. third read- 
; ae, aataly amendments to Municipal 


-Assessment Acts; one provides 
for a holiday on Boxing Day. 
- se a we 


Ontario 


RONTO, Mar. 28.—Report of the 
labor committee tabled; suggest- 


ed that steps be taken to b 
an the construction indust ity follow: 


follow- 
“RA. practices, Beer bill passed 


C WES INGHOUSE. 
“LIQUIDS STRONG 


Working Capital Lower— 
Se ee Household 
erchandise 


Canadian Westinghouse Co. an- 
nual report for 1 shows net 
i down from $1,021,331 in 
1932 to $744,963 in 1933, before de- 
preciation. and taxes, due to the 
dearth of major power develo 
ments in the D n during 1 
in spite of an unmistakeable up- 
swing in general business activities. 
The company benefitted from hjgh- 
er sales of apparatus and of house- 
hold appliances, however, sales of 
this class, including lamps, account- 
ing for one half the total sales vol- 


ume. 

Paul J. Myler, chairman and 
president, states that sales in the 
refrigerator field were successful 
and that the public received the 
company’s line of radio recei 
sets favorably. The company plats 
to market entirely in its own plant 
the complete line of Westinghouse 
electric ranges hitherto made joint- 
ly with another concern. 

The company reduced its surplus 
during the year from $7,554,624 to 
$6,944,587 reason of paying full 
dividends whith were not quite half 
earned. Its very strong liquid posi- 
tion permits such a payment in a 
year of adverse business. 
Income and Surplus Account 

Years Ended Dec. 31 ; 
1983 1932 
744,963 1,021,381 
90,000 . 205,000 
50,000 | 60,000 
35,000 50,000 


enessininiighes 
706,331 
1,080,000 


$373,669 
7,953,437 


Net profit s0 eeeee eee 
Less: Dividends eeeee 


Surplus for year .... 
Add: Prev. surp. «ies 
Less: Inc. tax adj. «« 26,144 


Balance forward 6,944,587 7,554,624 
*Including royalties and investments, 


Deficit. 
Working Capital 
1933 1932 


z 
11,559,060. 12,930,348 
579,878 1,426,816 
16,979,182 11,503,532 
19.93—1 9.07—1 
Bonds Are Higher 

Decrease in current assets was dis- 
tributed among the following items: 
cash down from $2,226,918 to $1,831,- 
861; accounts and bills receivable 
down from $1,134,476 to $893,475; in- 
ventories down from $3,073,102 to 
$2,012,894. The only increases result- 
ed from the fact that government 
bonds and investments went up from 
$7,581,681 to. $7,632,996 and that it 
was only necessary to deduct $811,- 
666 from the total current assets for 
advance payments on contracts as 
compared with $1,085,829 a year 
earlier, . 

The reserve for depreciation still 
stands at $760,000. 

There are no bank loans and no 
funded debt. The 540,000 no par value 
common shares outstanding, have 
therefore an equity of $20.83 in net 
current assets, an additional $9.13 in 
depreciated valuation given to real 
estate, buildings, plant and machinery 
and 7 cents a share in prepaid, items, 
or $29.53 a share in all. 


CONSOL. BAKERIES 
KEPT UP EARNINGS 
IN DIFFICULT YEAR 


Writing Down of Assets 
Cut Down Depreciation 
Requirement 


Though keen competition and 
extremely low prices made 1933 one 
of the most difficult years which 
the Canadian baking industry has 
encountered in its history, Con- 
solidated Bakeries had net earnings 
of $251,847 as compared with $249,- 
716 in 1932. By reason of the ac- 
tion taken early in the year to re- 
duce the the balance sheet valua- 
tion of investments and other cap- 
ital assets to present day values, to 
write off the item of goodwill and 
to reduce the capital stock valua- 
tion to correspond, the company 
only needed to write off $144,443 to 
depreciation in 1933 as compared 
with $239,800 in 1932. This left a 
net profit after income tax of $93,- 
28 and permitted it to-pay on April 
8, $79,611 in dividends on the 318,- 
440 ordinary shares outstanding, or 
25 cents a share. 

John Turnbull, president, in the 
course of the directors’. report 
stated that the payment of further 
dividends would necessarily depend 


upon fature earnings. 
msolidated Income and Surplus Account 
¥ Ended Dec. 31 ‘ 


¢ 469,963 
1,080,000 


610,037 
7,554,624 


g00 | ON the 770,006 shares o 


~ 99,611 


year 14,317 


oe for 
Add: Previor: 

Inc. tax res. not 
Balance carr. forward .., 94,391 80,074 

*Deficit. 

Two Taxes 

Mr. Turnbull states that the cake 
sales tax of 6 per cent and the tax 
on Sugar of 2 cents per pound im- 
posed further handicaps upon the 
ndustry by increasing costs and re- 
ducing the demand, These two taxes 
alone cost the company $116,000 dur- 


ing 1933, 
Working Capita! 
1933 1932 


1,496,639 2,651,556 
218,746 139,746 


893 2,512,818 
6.84-—1 19.04-— 

Real 
The great drop in current assets 
was more apparent than real. The 
chief item was a fall in investments 
and bonds from $1,990,645 to $695,- 
312. But the- high total shown at the 
end of 1932 was illusory because the 
market value was . onl povraee 
whereas at the end of | the mar- 
Current as- 


al $858,672. 
sets on the basis of market value 
would therefore have shown an im- 
provement 
ed gn in 
secgivablo Sent od from S0t0a0 te 
vable up 
$102,257; trade accounts receivable 


ee went up 
higher current liabilities were 


sud prepaid items, of 056 in. all 
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Recent Clash 
is | 


By DR. GAINES T. CARTINHOUR 
Scheel of Commerce, Accounts and Finance, New York University . 


NEW. YORK.—Many. Canaiians 
are doubtless in ae 
crisis in the United cee 
has beats | spre y the 
Natiofial Recovery faa a 

The ‘threatened strike in the 
motor industry ushered in a crit- 
ical period for N. R. A. It has 


already been subjected to relent- | side 


less pressure from all sides and, in 
the opinion of many . 
now faces a li 


strike. © 

this industry would have had far- 
reaching results. and inyolved the 
iron, steel, coal, wood, rub- 
ber, wool, cotton and r 


tries. 
Fundaméntal Issue 

The fundamental issue involved 
the interpretation of Section 7 (a) 
of the N. R. A., which guarantees 
to employees the right to organize 
and bargain collectively through 
representatives of their own choos- 
ing, and without interference on 
the part of employers. No ques- 
tion of wages was involved because 
the homely rate as well as aggre- 
gate weekly rate closely approxi- 
mates those paid during the boom 
year of 1929. Furthermore, within 
20 per cent as many men are em- 
ployed as in that year. The Ameri- 
can Federation of Labor could not 
charge the automobile manufac- 
turers with unfair treatment in any 
respect except that they wished to 
retain company unions and did ‘not 
favor employees joining independ- 
ent unions. The sole issue was 
union recognition. 

At the time Section 7 (a) was 
drawn up, it is probable that the 
intent of the Administration was 
to encourage all labor to be brought 
under the jurisdiction of the A. F. 
of L. Action regarding: the Na- 
tional Labor Board and the Wagner 
Closed Shop Bill substantiates this 
belief. But the threatened auto- 
mobile ‘strike brought about some- 
thing of a change in this respect in 
administration policy. 

Company Union Vindicated 

In effect, the apany union has 
been completely dicated (but 
workers can remain uno ed if 
they wish), and the A. F. of L. is 
prevented trom becoming the only 
union which is permitted in the 
motor es ae < the 
terms of an a men re- 
cently. “All Skin onal gow be 
submitted — not to the National 
Labor Board in Washington — but 
to a new labor board set up ‘in 
Detroit, and ¢ of one rep- 
resentative of labor, one of man- 
agement, and one of the Federal 
Government. 

Similar boards of arbitration will 
be established for other industries 
to handle disputes under the codes. 
Such boards have already been es- 
tablished in the cotton textile, 
bituminous coal, and a few other 
industries. Administrative a 
ure for handling such disputes has 
now been officially announced but 
ever since the N. R. )A« was 
last June there has been consider- 
able difference of opinion as to the 
meaning of Section 7 (a). The 
potential effect of this section is 
still under-rated. It involves be- 


FIRST REPORT OF 
UNITED DISTILLERS 
SHOWS STOCKS UP 


Earned 8.3c Per Share in 
Six Months Ended 
Jan. 31, 1934 


United Distillers of Canada Ltd. 
and its subsidiary company, United 
Distillers Ltd had net profit of 
$166,049 in the six months ended 
January 31, 1934, the first fiscal 
period since public offering of 200,- 
000 shares of stock of the parent 
company last October. After de- 
ducting $27,862 for depreciation 
and $36,400 for income taxes the 
company earned 8.3 cents per share 

ing. ‘No 
common stock outstanding. 0 
eas as to oa ee 3 of the 
company’s operations orpor- 
ated in the balance sheet. Surplus 


————|is shown at $101,787 while capital 


is carried at $1,944,698. 


The statement shows current as- 
sets at $1,804,790 and current lia- 
bilities at $283,906. Cash aniounts 
to $242,198 while inventories, at 
cost or approximate 
ever is lower, are ca 
318,635. Included in i 


$105,000 and trade accounts pay- 
able of $100,518, while Senarve tet 


1} income taxes is shown at $62,799. 


6 months eer eeerere 


Pees eeeeeseeeroeocemmee 


twénty million 


stration is 
tion.if it is 
) that the 


tween fifteen and 


has been y 
of the A. F. of L., and 
ds of labor to take their 

during con es. This 

would destroy the confidence em- 
ployers may have in the Govern- 


| CompanyUnionsVindicated |}. 
| panyUnions 
|... By Auto Plant € 


Fundamental Issue Involved in 
Be Ss. A. — 


ment of the United States as aj} 


mediator. It is well-known that 

the Ly eran has —_ 

labor eg any ne in the his- 
of the United States. 


e Government has stated that | pad 


it intends to be as fair to one side 
as to the other but the choice of 
Dr. Leo Wolman as the representa- 


. : ‘ss 
Preacegine-. #0 wis 7 
» + 


EEE 


eg tetee 
sisee 


fe. 

Mr. Byers thought, however, that 
the renaeien cattlemen could rea- 
sona 


ticularly in view of the quota 
eet to pig producers, stated 
t the quota for the first six 
months of 1934 would be filled = 
before that period had elapsed 


asked that negotiations be entered 


tive of the Government on the |“ 


Automobile Labor Board has cre- 
ated considerable discussion be- 
cause he has always lived in an 
atmosphere of trade unionism. At 
one time he was the head of the 
Amalgamated Clothing Workers 
and aw believe he was put on. 
the bo because of the desire of 
the administration to swing the 
balance in favor of labor. 
‘ Other Strikes Possible 
Labor troubles disturb confidence 
and make future planning impos- 
sible for business executives. 
the opinion of the writer, in 
of the fact that the auto strike 
been averted, there may be a spread 
of strikes and labor disputes to 
oa Ne 
e motor indu proposes 
conform tothe wishes of the ad- 
ministration for many reasons, and 
raise wages 10 per cent as well as 
reduce maximum hours from 40 to 
36 hours. Ford and General Motors 
already have taken definite action 
in this The steel industry 
has like increased wages 10 
per cent in order to try to avert a 
crisis, according to reports. This 
industry pags —— to the 7 
e major group tha 
tee Gams successful holdouts 
against the A. F. of L. for many 
years. Public utilities are third 
and copper mining fourth. “But 
shortly after the steel increase, 
steel officials declared drastic price 
increases are imperative, pointin 
to advances in raw materials an 
labor costs during the past year,‘ 
without corresponding increases in 
finished steel prices. All of which 
means that sooner or later the con- 
sumer may be confronted with 
higher prices. 
Wagner Bill Outlined 
The Wagner Bill, if enacted, 
would put a far greater handicap 
on all employers than industry 
labor boards. It would forbid the 
existence of company unions, would 
require the employer to come to a 
ain with the outside union, and 
would in effect ire every work- 
er to join the outside union because 
the employer would be forbidden 
to deal with an individual worker. 
The railroad labor controversy is 
quite different from that in the 
automobile industry because it 
merely involves a e — 
rather than one of fun en 
0 ization, Collective bargaining 
is highly desirable, in the opinion 
of the writer, but neither party 
should be tied in with the Govern- 
ment when it acts as the mediator. 


THIRD C.G.1. TRUST 
VALUES INCREASE 


ite 


BY 22 P.C. IN 1933| 


Net Income Less But Pro- 
fit is Realized on Securi- 
ties Sold . 


While total income of the Third 
Canadian General Investment Trust 
Ltd. dropped to $63,498 in 1933 as 
com with $76,267 in 1932 fix- 
ed were lower and net prof- 
it of $61,170 was only $4,000 less 
than in 1932. Earnings per share 
on the 677,384 shares of capital sub- 
scribed dropped to 7% cents from 
8.1 cents. e amount remaining 
unpaid on subscribed capital is un- 
changed at $123,612. During 1933, 
however, the net value of the com- 
pany increased by $189,618, or 22 


m had net realized 
profit of $98,016 on securities sold 


which increased distributable sur- 
plus to $279,411. In 1932 net real- 
ized losses on securities sold and on 
settlement of loans amounted to 
$134,997. Liability on account of 
secured loans has been reduced to 
$73,134 from $124,958. 


In | Ratio 


defici! 

Working capital fell somewhat dur- 
ing the year as shown by the fol- 
lowing table: 

Working Capital 


—_ 1932 


» 1,009,252 
712,400 
-70—1 
Cash and Bonds Gain 
The increase in current assets is 
notable in th it is mainly made up 
of a cash inc use from $569,835 to 
$775,128 and of an increase in mar- 
ket value of high-class bonds from 
$625,048 to $745,648. Accounts receiv- 
able from debtors at $109,344 show 
little change and advances to affili- 
ated companies are up from $85,115 
to $91,700. f 
The increase in current liabilities 
is mainly due to an increase in pur- 
chase money obligations from $238,- 
182 to $723,200. It has been customary 
to include in the current liabilities 
only such purchase money obliga- 
tions for properties ney serially 
within 12 months but the increased 
total shown at the-end of 1933 in- 
cludes also notes for $426,000 which 
are classified by the company as an 
obligation maturing within 12 months 
pending settlement of agreement pro- 
viding for their renewal. There are 
also purchase money obligations of 
$253,000 againvt $946,000 a year ear- 
lier for properties maturing after 12 
months and so this item is not _ 
included in current liabilities. ce 
counts payable are up from $70,313 to 
$90,003 and, because of the reduction 
in bonds, accrued interest at the end 
of the year was $196,060 whereas a 
year earlier it had been $218,664. 
The 6 per cent 1st mortgage 20- 
year bonds due 1948 were reduced 
during the year from $5,406,500 to $5,- 
247,500. The latter bond total has 
working capital of $712,400 as part 
equity and $11,383,976 in net tangible 
non-current assets to cover the re- 
maining $4,535,100. This leayes $6,- 
798,876 applicable to $2,794,000 6% 
per cent 20 year gold debentures due 
1948. The remaining net tangible as- 
sets of $4,004,876 are equivalent to 
$10.57 a share on 378,900 no par value 
common shares outstanding, of which 
96 per cent are held b ramount 
Publix Corp., now operating under re- 
ceivership and bankruptcy in New 
York City. 


B. C. PULP EARNS 
PROFIT IN 1933 


644,311 


845,031 
2.55—1 


BEFORE INTEREST | «: 


Pays Part of Back Interest 
on First Mortgage 
Bonds 


From Oar Own Correspondent 
VANCOUVER.—Improvement in 
Se nee has eee B, C. ae 

aper Compan re pro 
of $404,072 in 1983 on a cena 
before interest on bonds and provi- 
sions for depreciation, as compared 
with a loss for 1932 totalling $76,- 
‘206 on the same basis. 

This betterment in conditions in 
1933 made it possible for the com- 
pany to catch up with interest pay- 
ments on the 6 per cent first mort- 
gage bonds, payment on which had 

n pesenees last May until 
such time as the company 
sufficient to cover the amount due: 

Prices for pulp are still low, but 
demand has been s ve 
to keep both the com Ss mills, 
at ENED 2 ora ‘ pee 
ating at ca . 
President Lawrence 

The compass is develo trade 
in the Far t. Oscar Jorgenson, 
secretary of the company, is now on 
a tour of Japan making contacts 
with the company’s principal cus- 
tomers in that country. 


cent interest from May“1, while the 


half-yearly tt due November 
1 was pall Decumber LG © per 
cent interest for the mah it was 


77 | overdue. 


55,109 
41,021 56,109 


a 
With total assets of 57,981 the in- 
saatiivade a8 the tote ee a at 


into-to the amount for the 
latter half of the year. 


Hawley-Smoot tariffs. Meanwhile, 
he said, the n lives in- 
dustry were not sufficiently organ- 
ized to establish other markets for 
its surplus products. Mr. Byers 
made a plea for more careful con- 
sideration of the possibilities of the 
export market and for other meth- 


‘| ods of disposing of the surplus cat- 


tle, many of which were not of 
good enough quality to figure as 


— geet. 

e Financial Post continues its 

chronological summary of evidence 

given before the committee: 
Livestock Recommendations 

I. Ingaldson was recalled on March 
23. Witness. reiterated the chief 
recommendations suggested by his 
company, the Canadian Livestock Co- 
operative (Western) Ltd. These were: 

That provision be made for the 
establishment of a permanent com- 
mission to be known as the Canadian 
Livestock Production and Marketing 
Commission. 

That a conference to be known as 
the Canadian Livestock Conference be 
convened by the government within 
the next two months and thereafter 
at least once a year. This conference 
to consist of one representative of 
the livestock producers’ association of 
each province together with two rep- 
resentatives of each of the fallowing 
namely: the Industrial & Develop- 
ment Council of Canadian Meat 
Packers, the railway companies’ 
Joint Council; the Retail Merchants’ 
and Consumers’ Associations of Can- 
ada, to confer with and make recom- 
mendations to the said Commission on 
all matters of mutual interest or con- 
cern pertaining to the livestock in- 
dustry. 

That such commissionets be author- 
ized to engage the services of orf or 
mee Sager to act in an advisory 

y: 
ne of the most important func- 
tions of the Commission would\be to 
— the price of beef so that 
only smell seasonal fluctuations 
would take place, the witness stated. 

Saskatchewan Livestock Problems 

Percy E. Roblin, president of the 
Saskatchewan Co-operative Livestock 
Producers .was the next witness on 
March 23. Witness submitted a brief 
in printed form for the members of 
the Committee. 

Witness stated that he hoped he 

would be able to impress upon the 
minds of the Committee the necessity 
of the development of what might be 
termed “a livestock policy,” one of 
the things which we have not had in 
nada, he said. 
Witness stated that the truck had 
rather disrupted the established mar- 
aes routine but he felt that it 
would have to be acknowledged. The 
farmer demanded it as it made the 
sefiding of livestock to market con- 
siderably easier, for him. He felt, 
however, that the trucker should be 
put under control in order to main- 
tain some sort of standard rate. 

Witness agreed that livestock 
should be marketed through the pub- 
lic yards. As he saw it the situation 
at the present time was tending more 
and more to direct deliveries to the 
packing houses. This, he felt, would 
gtadualiy eliminate any standard of 
prices, Witness thought that the aver- 
age farmer was the loser by selling 
his cattle on the farm to a drover. 
He felt that the farmer should ship 
his own cattle to market and take 
the market price of the day. 


Suggests rative Selling 

Witness felt that the operation of the 
drover was irregular and erratic at 
all times, He stated that co-operative 
organization of farmers was able to 
send around a truck at regular inter- 
valg to pick up livestock from farmer 
members. 
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Witness stated when he left 
Calgary the price of choice finished 
steers was $4.75 in that period. The 
cost of a pound of 
under ranch conditions in Alberta is 
weary cone to six cents, he said. Our 
cattlemen are still sellin 
ucts at a terrible loss, added. 

U. K. Quota Insufficient 

Mr. te stated that there is every 
possibi of the quota established by 
Great Britain on Canadian cattle for 
the first six months of the year being 
filled long before that period has éx- 
pired. A drop of around a cent a 
pound will be evident in Canada when 
this ha » he thought. Up until 
March eS 8,947 head of the 20,200 
allotted for the first six months has 
been shipped and several hundred 
head have left Western Canada since 
that date. He felt that in view of the 
wide market for bacon which had been 
obtained in the British market, the 
eattlemen's request for unrestricted 
export to Great Britain was not un- 
reasonable. 

Witness stated that one-half of one 
per cent charged by stockyards for 
condemnation insurance was not 
based on any scientific reasoning. He 
stated that no one knew whether this 
amount was sufficient or too much. 

Objects to: 

Witness mentioned that there was 
a selling commission based on a cer- 
tain amount per car. His objection 
to this was that the amount did not 
vary whether the shipment was worth 
ten on a pound or three cents a 
pound. 

Witness stated that some method 
should be found to work off surplus 
cattle but he felt that the worst way 
that this could be done was to send 
to Great Britain the type of cattle 
they did not want. He thought that 
posses py could be sold as fox 

eed and for other such panpetes. In 
this way the surplus would be gotten 
rid of without too much loss. Lack 
of proper type of cattle was the chief 
reason for the losses of trade with 
Great Britain. Canada was not pro- 
ducing enough’ of the of cattle 
required by British markets, the wit- 
ness stated. = 

Retailers Charge Rubber Combine 

Rossario Messier, secretary of the 
Quebec Division, Retail Merchants’ 
Association, and J. H. Tetrault, vice- 
president of the association, appear- 
ed together on March 27. 

Mr, Tetrault stated that in the rub- 
ber industry there was an arrange- 
ment among manufacturers so that 
the prices quoted on different lines 
of rubber footwear were exactly the 
same. Quantity discounts were given 
to large buyers but if a group of 
retailers got together and were will- 
ing to buy in large quantities the 
ee was not allowed to them, he 
said. 

Mr. Tetrault instanced an adver- 
tisement in a Montreal paper offerin 
400 overcoats, 25 per cent of whi 
were stated to be of a standard brand 
usually sold around $60. All these 
coats were stated to be exceptional 
value at $25. He pointed out that a 
loss of arqund $30 a coat was certain 
on the 100 good coats but the balance 
were tailored for around $12 a coat 
and the profits on the 300 balance 
were more than sufficient to offset 
the loss on the standard branded 
coats, ‘ 

Mr. Messier brought up the ques- 
tion of contract of the manager of 
the chain store branch, pressing the 
> = pestvees wae Maieet 

rig of claim against com- 
pany and personal a for 
stock taking, etc. has already 
been aired before the committee. 
Suggest Retail 

Witnesses su the following 
changes might be made to improve 
the situation as far as independent 
market was concerned, in competition 
with chain store and ent 
store organizations: 

The setting up of the domestic 
commerce department to deal with 
the problems of internal trade, 

The regulation of competition by 
industrial and commercial codes 
which would prevent such practices 
as fraudulent bankruptcy, false ad- 
vertising, loss leaders. ° 

A $5 tax on every mail order 
catalogue. 

A scale tax on chain stores. 

Montreal Commission Men 

T. J. Ryan, président, and M. G. 

ember, of the Montreal 


Deneve,’ a > 
Livestoc change were the wit- 


nesses before the committee on March 


Mr. Roblin stated that his associ- | 28, 


ation felt that it was up to a respon-" 
sible Commission to develop export 
marketing to its fullest extent. He 
read the section of the association 
brief dealing with this, as follows: 
A very important phase of market- 
ing is the taking care of our export- 
able surplus. While Canada is largely 
on-a domestic ee basis, it is 
amperes that a small exportable 
surplus can have a very detrimental 
effect on our domestic prices. The 
proper control and guidance of this 
surplus is vitally important, A study 
should be made of the export mar- 
kets, their goteunal requirements, our 
ability to fulfill requirements as to 
quality and quantity, the supervision 
of —— of quality and grading. 


ce Fixing Que: 

Witness stated that therein only 
three real buyers in Saskatchewan, 
Burns, Swifts, and Canada Packers. 
Questioned by Mr. Young as to 
whether those buyers got together 
and arranged prices, ness stated 
that there was a ee. that this 
was so. As a matter of fact, he said, 
he had information that indicates 
that from a certain market in Sas- 
katchewan certain deliveries were 
generals Boge @ local errinege on 

mar were 5 id to 
outside market and oe. loads 
brought in from Alberta to take the 
place of | deliverj 


fest: evel a 
a w. ex- 
if any, packers could fix prices 

on the markets in Sas- 


Jack ee West- 
ern Stock Seonee docaaha ; Cal- 
witness 


Mr. Donovan stated thet the effect 
of having two large livestock markets 
in Montreal was to make the mar- 
keting of livestock in that city more 
expensive. Both yards had to keep 
up staffs, etc. Mr. Donovan thought 
that the charges on the stockyards 
could be lowered. The manager of 
the west stockyards had ly stated 
that he could wer his charges 10 to 
15 percent if all the stock were 
going through that one market. Wit- 
ness attacked the system of sending 
cattle direct to the pa house sid- 
ing where they were sold without 

officially weighed on govern- 
ment tested scales or graded by inde- 
pendent parties. He felt that some- 
times lower grades were on on 
rg sidings than would given 
- the —— meant, Eee 
owever, give any de ce ence 
that this actually Seok lace. 

Witness stated that he had no 
knowledge of two individual ng 
houses making arrangements to buy 
certain lots of stock in Montreal 
kets. On the question of ngs 
witness stated that it had not-been 
a promnee in Montreal to settle b 
fixed differentials on grade, althoug 
this was going on-in other markets 
in Canada. @ system in Montreal 
has been to sell at the flat rate plus 
a dollar for the selects or 
indivi grade 


dual as was At to 
the best buyer in each grade. . 


their prod- | market 
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La Patrie Opening Toronto {ffice 

Announcement fe ~~ < the aypoint- 

Harold mson as Ontari 

= for Montreal La Patrie. He 

open an office in the Canada Perman- 

ent Bui , 320 Bay St., Toronto, to serve 
Ontario and Agencies. 


had a wide and 
tising marketing and merchandising. 
the two years he has been operating 
_ iarold 8, work in Geckos and ae 
he of Advertising, A.N.P.A., New 
York. 
Seas 
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; A Legal 
0 Investment 
for Trust Funds 

THIS COMPANY DOES NOT TAKE 
DEPOSITS, an added element of security 
The Real Estate Loan Co. 

of Canade Ltd, 

Incorporated 1879 
TORONTO CANADA 
EL. 0530 
02 ERNE 
NOVA.SCOTIA TRUST 
Earns 11.4 p.c. on Capital— 
Adds $20,000 to 
Reserves 


tan _peeviomsly connected with 
DEBENTURES 
SAFETY- 
for our Debenture Holders. 
521 Confederation Life Bldg. 
EARNINGS IMPROVE 
Nova Scotia Trust Co. had net earn- 


ings of $70,077 in 1933, the highest in‘ ‘ 


the history of the company. After 
deducting taxes, depreciation on 
furniture and equipment, and audi- 
tors’ and directors’ fees the company 
had net profit of $54,077, equal to 11.4 
per cent on paid up capital of $474,- 
700. In 1932 the company earned 9.6 
per cent on capital. Dividends at the 
rate of 7 per cent were paid, ‘as in 
previous years, and $10,000 was 
transferred to depreciation resérve 
and a like amount to reserve fund. 

The volume of estates, trusts and 
agencies under administration was in- 
creased to $5,751,447 from $5,351,447 
and guaranteed funds at $1,353,292 
show decline of only. $20,000. Assets 
held against guaranteed funds in- 
clude $1,236,846 of first mortgages, 
$44,649 of government and municipal 
bonds and $71,797 of cash. In capital 
ney cash is shown at $42,569; 
government, municipal apd corpora- 
tion bonds at $420,412 and advances 
to estates, trusts and agencies, $71,- 
550.° Real estate held for sale is 
shown at $39,360 and agreements of 
sale at $22,924. 


Saskatchewan Loan 
Had Net Income of $81 


Net income of $81 is reported for 
Saskatchewan Loan & Investment Co. 
in 1933 as compared with net income 
of $1,888 in 1992. No interest has 
been taken into. profit and loss ac- 
count on mortgages or contracts 
which may have to be foreclosed or 
where ultimate collection or realiza- 
tion is doubtful. 

The company has total ‘assets of 
$455,886 of which $370,616 is in mort- 
g loans and contracts receivable 
and $86,608 is in real estate and farm 
lands which are subject to deduction 
of depreciation reserve of $3,614. 
These fi s show little change from 
those of 1982. Loans payable to the 
Royal Bank remain practically un- 
changed at $12,814; accounts payable 
amount to $4,021 while cash is shown 
at $280, account remains at $40,- 
000. There is outstanding $11,296 of 
permanent stock, and $350,350 of ac- 
cumulative permanent stock while 
current. and capital surplus amounts 
to $29,5 
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- chance when a Liberal M. 


‘was even greater tha 
total for the whole of 1931. Ag- 
te sales amounted to. 66,160,- 
- —> oe was nearly = . 
e or February. Aggre 
value of shares tended was. almost 


Noranda Mines Show’ [Ml 
Best Year in History | Foreseen in 34] 


Earning $2.15 a 


Annual Report, Reveals Increased, Hig, 
and Ore Reservés — Strong Li 
- Current Assets $11,873,558 » 


High points of the 11th annual 
r Mines' covering 


of roduction in 
year produc 
- Quebec, 


the | body from the 


$41,000,000,. Base metals: and sil-| 8°* 


vers were not nearly’as prominent 
in this boom as were the golds. 
This unprecedented stir. in min- 
ing stocks cannot be entirely traced 
to the present premium on gold. The 
ative element is not entirely 
absent. Rumors of higher prices in 
store for geld doubtlessly are re- 
sponsible for a major part of the 
buying which has featured the 
March exchange. Investors are 
geebling on.a still higher premium 
or gold. 
"To illustrate the amazing increase 
in sales, comparative figures are 
given as follows: 


1933 
11,021,740 
» eecoee 36,926,133 20,157,268 


Jans cocces 29,114,192 18,777,251 
132,200,424 49,956,259 


Values 
March ..+.<$40,821,040 $9,596,683 
Feb, ..+0++: 22,432,772 21,757,062 
Jan, coccoes 18,100,306 10,142,654 


$81,354,118 $41,496,399 
2 eee 


NTERBSTING things are going 
on in the British Columbia Legis- 
lature, where Premier T. D. Pat- 
tullo is seeking, temporarily, under 
a Special Powers t, to clothe 
the cabinet with all the authority 
of the legislature. t week he 
cleverly used mining, one of the 
bright spots in B. C.’s industrial 
life at the moment, as an argument 
in favor of his act. He got his 
7 com- 
lained of serious delays in exam- 
ination of properties by’ resident 
engineers. 2 
the Government were given 
the special powers sought, counter- 


‘. ed the premier, they would go the 


limit in aiding the miner and the 
mining industry. | .’ 


Kirkland Lake’s New Paper 
1 ty eget of the thriving con- 

dition of Kirkland Lake mining 
district is seen in the fact that 
another weekly newspaper, Kirk- 
land Lake Star, has been 
there, and is already several weeks 
old. The editor, G. B, Curran, 
is a cousin of “Jim” Curran, na- 
tionally known editor of the Seo 
Star. The Kirkland Lake Star is at 
present being published in four 
pages. ~ 


-HOLLINGER PLANS 
NEW DEVELOPMENT 


REPORT DECLARES 


Policy Not to Change Divi- 
dend But to Pay Bonuses, 
Says Timmins 

As a result of the present world 


price for gold it has been Sos poles 
of the Hallinger Consolidated Gold 


_ Mines to treat profitably lower 


de ore than heretofore, share- 
olders were told at the annual 
meeting held in Montreal on Mar. 9. 

Owing to the unsettled factors es 
to the price of gold and the mining 
of marginal ore, the earnings of 
the company are expected to be 
more or less variable, Jules R. Tim- 
mins, vice-pres., told shareholders. 
It is not the intention to change the 
present dividend rate, but rather 
to pay bonuses from time to time 
as earnings warrant and as it is 
felt that the present surplus of the 
company is sufficient to meet any 
contingency. ; 

The developments at the mine 
continue to be satisfactory, particu- 
larly on the lower levels, and it is 
sropoaé to prospect the areas im- 
mediately west of the present ore 
zone, also the area to the north of 


. this zone, shareholders were told. 


To this end crosscuts have been 
started on the 3,350 ft. level and on 
the 3,950 ft. level, which crosscuts 
will open up the area that has not 
yet been explored below the 2,700 
ft. level. Recent developments, ac- 
cording to Mr. Timmins, would seem 
to indicate the possibility of finding 
considerable ore in these areas, but 
will require a lengthy and system- 
atic progres of development 
work which will not be completed 
during the current year. 


Handle Greater Tonnage 
In order to compensate for the 
decrease in the grade of ore that 
the present price of gold makes it 
desirable to mine, a somewhat 
ter tonnage will be handled. 
his tonnage will be guided solely 
by the sound and economic minin 
principles. A feature announ 
at the meeting was the completion 
of arrangements by the manage- 
ment for non-contributory group in- 
surance for the employees with a 
provision for additional insurance 
which is optional on their part. 
Trea with the balance sheet, 
Mr. referred to the com- 
—* subsidiary, the International 
ond & Share Corp. He reported 
that the _ nee the assets 
was ap mately per cent 
and that eg at the middle of March 
they had a market value of $4,065,- 


~ 000, or an increase of 20.6 per cen 
of 198k” 


the begi: 
ginally shares were 
price of 

to the 

tio lin- 


n, Hol 
advisable to 
investment 


Timmins and John I. Rankin, of 
John B. Holden, Wilson 
Y Murdock, KC. 


-~ sears cost, highest 
opera ore re- 
serves cea thn highest: net profits 
per share. Net profits after all re- 
serves were $4,816,106 or $2.15 per 
share on the 2,289,772 common no 
par value shares. outstanding as 
against dividend req ts of 
$1.50 per share. . mH 
The following tabulation 
comparative income and surplus 
account figures for the past two 
years: 
me Om 
1938 1932 


3 $ 
Metal recoveries ...«. 12,588,374 11,752,629 
Less: Oper. exp.: 
Cost of met. prod. .. Contes 5,876,700 


. 220, 273,304 
705,749. 617,012 


4,810,613 
6,168,086 


5,168,086 


Organ. & misc. exp. 

Exploration writ. off 
Net profit 4,816,106 3,600, 
Less: Div’ 3,457,814 ®2,844,914 
Surplus for year 1,858,792 | 755,896 
Add: Previous surplus 5,868,782 5,112,887 
Less: Add. income tax 

for 1930 


Bal. carried forward 1,227,574 5,868,782 


*Includes premium on U. S. funds. 
Share & Div. Record: 
$1.61 
*1.10 


* Paid in U. S. currency. 

* $0.50 in U. S. funds; $1.00 Can. funds. 

James Y. Murdoch, pres. of the 
company, calls attention to the fact 
that notwithstanding ore shipments 
being increased 2642% over those 
of the previous year, the ore re- 
serves show a very material in- 
crease. The new 1,000 ton daily 
capacity concentrator extension for 
treating the lower grade ore will 
go into operation this month, bring- 
ing the capacity of the concentrator 
to 3,000 tons daily. Another plant 
extension is at the company’s sub- 
sidiary refining operation, the Can- 
adian Copper Refiners at Montreal 
East, where provision is being made 
for the production of selenium and 
tellurium, both by-products of the 
copper refining operations. 

he following tabulation gives 

comparative production figures for 
the past two years: 


Preduction Summary 

Years Ended Dec. 31 

Tons 
of ore Lbs. Copper Oz. Gold Oz. Sil. 

10,740 552,345 767 2,644 
271,926 33,065,261 62,949 186,277 
e+ 428,221 51,223,115 68,732 334,279 
-« 784,072 75,609,373 -117,393 691,920 
« 765,544 62,859,355 258,363 558,801 


1927 4. 


918,567 68,013,485 841,350 619,597 | C 


:. 1,010,629 65,008,781 284,675 510,739 
Development mye the year in- 
cluded ‘the sinking of t 
from the 2,560 ft. horizon to the 
8,048 ft. level, together with cutting 


GOLD PROPERTIES 
OF NOVA SCOTIA 
' DRAW ATTENTION 


Possibilities Now More 
Active 


From Our Own Correspondent 
MONTREAL. — For many years 

active gold mining was carried out 
in Nova Sebdtia, but for a variety of 
reasons the industry was allowed 
to die out. Foremost among the 
reasons for this neglect was the dif- 
ficulty in obtaining sound financing 
for extensive commercial operations 
and, secondly, the methods employ- 
ed in days gone by in recovering 
the precious metal were decidedly 
inefficient as compared to modern 
milling operations. In the past the! 
successful mining companies in On- | 
tario and other parts of\ Canada| 
with capital to put into new devel- 
ppments retained their own concep- 
tion of what was needed to make, a 
profitable mine. In the first place 
they required a milling schedule of 
several hundred tons daily, with a 
large proved ore body and geologi- 
cal conditions indicating extensions 
of the ore to: great depth, their 
conception being based on ore of 
the racter and grade normally 
found in Ontario, whereas Nova) 
Scotia ore should be considered in a 
different light. 


Nova Scotia Gold Deposition 


Briefly, the Nova Scotia ore de- 
posits comprise closely lying nar- 
row Veins ca ng numerous’ scat- 
tered high grade ore shoots. Where 
these shoots ouiene they have been 
discovered by surface prospecting 
and mined successfully—the grade 
in many cases being very rich. Ore 
deposits at depth have to be devel- 
oped by costly undergroand devel- 
opment and this was not allowed 
for by the various small operators 
and was beyond the means of many 
of the small virtually inexperienced 
companies engaged in mining, with 
the result that the properties in 
Nova Scotia did not have a cha 
of showing their real value. 

The geology of the Nova Scotia 
gold comparatively 


309 | Diamond drillin: 
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Government Interest in| 


nce | po 


ee 
ae » - 


Share 


ge Treated 
osition, 


stations at 725 and 
2,976 ft. Hg Te cone 
diamond: - lower 
deepest level on w lateral 
fas been done ina, ted that 
the massive sulphide ore in 


S38 


SEEGER 


body is good grade 
that the grade of this direct 
ing ore and the concentrating 
which makes up the rest of 
phide body below the 2,475 f 
appears to be somewhat higher than 
the average for. the same 
ore in the present reserve. 

Although the massive sulphide 
ore in this lens apereey ends 
200 ft. below the 2,475 ft. level, 

d a hyolite f 
underlying rhyo: ‘or an average 
depth of 500 ft. below this level, 

In the Chadbourne section a 6,- 
150 ft. drift from the No. 4 
last November encountered 120 ft. 
of well mineralized berectia having 
an average gold content of .015 oz. 
Some years ago surface explora- 
tion and diamond drilling delimited 
an ore zone 180 ft. wide and 250 ft. 
long showing an average of about |, 
$3 in gold to a depth of 750 ft. 
from the crosscut 
on the 975 ft. level indicates that 
the body of \berectia is quite exten- 
sive with the better mineralized 
portion of it at this horizon consid- 
erably smaller and conta: about 
.05 oz, of gold or lower than the sur- 
face outcrop. ~ 

Exploration work in 1933, above 
the 2,475 ft. horizon gives the fol- 
lowing tonnages of ore of the 
respective classes: 


Ore Reserves (1933) 
Estimated Gold Indicated and 


$ per ton per cent 
2.97 


4.07 1.12 


2.69 0.15 
§ Concentrating ore, **Fluxing ore. 
+ Direct smelting ore. 


During the year 62 outside prop- 
erties were examined, three of 
which were taken under option and 
one retained — the Coffin-Gilligan 
group of claims in the Chibou- 
gamau area which are now being 
Eowedey by diamond drilling 

is property is approximately 135 
miles north of Ofkelaneo, Quebec, 
on the transcontinental line of the 
Canadian National Railway. 

The balance sheet of the company 
as at December 31, 1933, reflected 
the strongest liquid position in the 
company’s history with current 
assets of. $11,373,558 as against 
current liabilities of $3,274,693. 

The following tabluation gives 
eomparative working capital figures 
for the past two ‘years: 

Working — 


ab aes 


1932 


7,782,607 
1,220,789 


6,561,818 

847—~1  6.38—1 

The annual meeting is called for 
April 26 in Toronto, 


11 
- 8,274,623 


ny of the Nova Scotia properties 
far too important to be neg- 


lected. 
Aid For Gold Mines 

, The Government of Nova Scotia 
is now fully alive to the possibilities 
of the province becoming an active 
contributor to the world’s pold sup- 
os The Hon. Michael Dwyer, 

inister of Mines and Labor, has 
yee expressed his belief that 

ova Scotia is on the eve of a real 
old boom. He stated that “if every 
ocation now under investigation 
comes into production, even only on 
a paying basis, the unemployment 
problem of Nova Scotia will be 
solved.” With this end in view, 
the Government is preparing to give 
every aid and assistance to those 


ar 


‘companies which are ready to un- 


dertake serious mining develop- 
ment. Within the last few months 
hundreds of men have been put to 
work on gold properties, under an 


in 


Pens share 
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y in the 
additional information at 


th in a month or six weeks. Th 


now employs 225 and 230 
— 


Directors, re-elected for the com- | been 


ee ee erie Me 
é ce-pres.; H. C. 
Closkey, sec. treas.; F, D. Reid, 
; B. » asst. sec.- 
Edw. Futterer, . supt., 
J. E. Hammell, J. A. Northway. 


Sharp Clash Reveals In- 
vestment Portfolio in 
Sound Issues 


The proxy battle which had split 
eet oe more Canada 

ini in oO camps, was 
officially ented Tussday, April 3, 
when a ballot count~revealed the 
old board had been returned in its 
entirety. Approximately 52 per 
cent of the shareholders voted for 
the presiding officials, comprising 

. B. Tyrrell, R. G. O. Thompson, 
and W. S. Walton. 

The revolt started a week ago, 
when Col. F. H. Deacon, R. 8. Rob- 
ertaon, K.C., and others. sought 
proxies in favor of a slate com- 
prising Aubrey Davis, H. L. Shep- 
pard, J. J. Mackay, H. C. Ransom, 
and G: D. McTaggart. The names 
of Dr. J. B. 1, R. V. LeSueur, 
and A. C, Mathews appeared on 
slates of both opposing factions. 
The name of Right Hon. Arthur 
Meighen was mentioned, but failed 
to appear on either slate. 


Portfolio Revealed . 

The basic cause of the clash in- 
volved a matter of policy. A group 
of shareholders by Col. Deacon 
and Aubrey Davis, sought an ind 
pendent report on Kirkland Lake, 


and additional information as to the i 


stock holdings of the company. 
Aubrey Davis, who spoke for the 
oppemeime claimed that inasmuch 
as Northern Canada was an invest- 
ment company, it should have fol- 
lowed a policy of diversifying its 
holdings. He felt too much of the 
com 5 interest was wrapped up 
in Kir land Lake. He further 
charged that in its six years of ex- 
istenee as an investment company, 
Northern Canada appeared to have 
made little we SS. 

Strenuously did the management 
fight demands that details of the 
company’s investment portfolio be 
made public. It would be unwise, 
they argued, ‘at such a time to re- 
veal the interests of the company; 
finally, however, the company’s 
portfolio of investments was an- 
nounced as follows: 

No. of shs. 


Holdings 
Mines—(91.7 per cent of total): 
Bralorne 


organized Government campaign to| - 


reopen old properties—dewater old 
workings — sink new shafts and 
generally explore and develop every 
possible source of gold in the prov- 
ince, 


PLAN FREE TEST 
ON NORDON LAND 
PRESIDENT SAYS 


Company Obliged to Sell 
Portion of Assets to Meet 
Expenses 


In a statement to shareholders, 
Glen M. Ruby, president of Nordon 
Corp., expresses the belief that be- 
fore the annual 
oa jotning > a a free ee - or 

oining Nordon acreage will be 
started. No definite tests on 
various properties were made last 


most necessary running expenses 
and, dpertore, the. company wag 
obli 0 

its mentee 28 — . maintain cor 
rate existence. A few leases we 
relinquished and other in ie 
were an 


eae is 
simple, the features and structure | Tw 


at depth being the same as on the 
surface. The same amount of gold 
is recoverable from the second 500 
feet as from the first feet in 
depth and in place of large stopes 
of low grade ore there would be 
numerous small sto of high 
ore. A mine ling 1 


fons dally of this Kigh wok volte 


would constitute a big producer as 

as gross annual recovery is con- 
cerned and using modern methods 
of milling. Production figures would 
show an immense improvement on 
the recovery made in former years. 
With gold at $35 an outice the pos- 
sibilities of profitable production at 


sSssseses-sSE2s 
FREEFERREE FREFF 
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Ben F. Hake and Robin Willis 
who report that the stratus and 
limestone, the producing horizon, 
will me seeonntored at approximat- 
ely 1 ft. 

Tests are also scheduled for the 
immediate future at Del Bonita, 
Alberta; Noble County, Oklahoma 
and Green. River, U The Noble 
County well, it is 
a Nordon royal : ae 
begin drillin e first 
The Green River well is ts be aril. 
ws as a direct offset to a United 
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ernments, explained Mr. Neilly. 
But the institute felt that every 
act should be capable of interpre- 
tation, and that no group was in 
a better position to do this .than 
the departments responsible for 
the assessment, 
’ He made it plain that while he 
was criticizing certain aspects of 
the present method of taxation, he 
was not criticizing either the pro- 
vincial or Dominion Governments. 

ther, he was in the role of de- 
fender, protecting these 
ments against those who 
es on the mining industry should 
go even higher. Governments, in- 
asmuch as they represented the 
people as a whole, were entitled 
to every form of! cé-operation it 
~ possible for the institute to 

ve, 

Not Taxed On Profits 
Mr. Neilly warmly denied the 


vern- 


theory that mines were taxed upon | stud 


their profits, and that accordingly, 
when there were no profits, there 
were no taxes. * 

He referred to the findings of the 
Royal Ontario Nickel Commission 
of 1915 which body declared that 
a mine, to live, must return all the 
ca on purchase, de- 
ve ent and and, in 
addition, should make a return suf- 
ficiently attractive to compensate 
the owners for risking their money 
and induce them to continue in the 
business, Mr. Neilly reminded his 
hearers that the commission spe- 
cifically pointed out that real prof- 
its to the shareholders could only 
begin after proper provision had 
— made for replacement of cap- 


. The Ontario Mining Tax Act was 
ie Neent amy. eaetenie aie 

ng ond an equi poin 
what could be deducted from in- 
come in estimating the profit sub- 
ject to taxation. It was bordering 
on the provincial, to prohibit the 
deduction of any item such as the 
cost of developing properties out- 
side ped i as did the On- 

To illustrate his point, he asked 
his audience to imagine an Ontario 


NEW ROY OFFERING 
OVER-SUBSCRIBED 
SPONSORS CLAIM 


Publie Issue of Further 
250,000 Shares Planned 
at 50c Per Share 


The offering of 250,000 shares of 
New Roy Gold Mines, incorporated 
on March 9 last, with e Dominion 
charter, has been over-subscribed, 
The Financial Post is officially in- 


formed. 

The initial offering was made to 
shareholders of Maple Leaf Mines 
at 42% cents per share in the ratio 
of one share of New Roy for each 
two shares of Maple Leaf held. A 
public eine a further 250,000 
aren ewe ing made at 50 cents 
per s 

The company has.an authorized 
sate eke a 
no par yalue, of w. 
shares were issued to the vendors 
af Be property as @ total a 
ation for plant, property and de- 
velopment rok thereon. Maple 

Mines optioned the 2,000, 


‘500,000 ahares.of the vendor’stock, 


Figured in Riot 

The company’s pro ‘former- 
ly held ea Lettoy Gol Mines, 
ed in a near riot last year, 

when the ecessor company be- 
pt and the loyees 

—all foreigners—made, ow of 
See by : ve ion of 
paid. Leiog Gold Mines waa iscle 
a on of Le 


Roy Mines. 
panies he 


ore 
nel with 
Id}: tant role 
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is eee tax Seen 
should allow it as an opera’ co: 
which is not the ea case, 
Profits Taxed 32 Per Cent 
aivideathtpaytig gold: tainee tn" On- 
carte, Me Wee showed that in 
years the taxes collected .b 
Dominion, provincial and - 
pal rnments had 


#8 


Mr. Neilly stated that 
three oe bodies, the real 
profits were taxed at a rate of 32 
r cent. Was ever any other basic 
ustry taxed at a rate, he 
asked? This rate, he stated, was 
approximately double the rate im- 
posed on race track ; 
. Concluding, Mr. Neilly stated 
that the onus of improving the 
ae esi 
ely on 
members of the Instit 
esséntiat to a reforms 
adequate definition of 
meant by mining profits. Second- 
ly, it was essential to discuss and 
the present mining tax acts 
applicable in Canada, so that the 
ood contt be sorted from the bad. 
y, it was necessary by some 
ainusl poasetge tory tast 
maximum percenti evy 
might reasonably be charged on 
mine profits, wi t disco i 
—. aes for = ‘finding 
developing of new mines. ' 
Other Papers P 
' Following the 


dress, representatives from the/ 


various provincial and the federal 
governments presented a complete 
statistical of Canda’s min-, 
eral industry. the afternoon, 
C. O, Stee, manager of Siscoe Gold 
Mines, described the Diesel engine 
powee. at that ee se « = 
pow ations of i 
lind in e Dominion. Ww. H. Han- 
nay, and James Bryden, Consoli- 
dated- Smelter » pres- 
ented a highly instructive paper 
on the treatment of fume from lead 
blast-furnace slag: for the 
tion of electrol: 
played such an impo! 
reducing costs at the Trail plant. 
A Gronningsaeter, J. R. Gill, and 
R. C. Mott described the principles 
and practice of metallurgy at Fal- 
conbridge Nickel Mine. 


with values and widths showing im- 
provement over the surface sam- 


ling. Little has been d 
rk uae ene se = Bs 


Diamond-drilling is to starts at 
once with shallow holes from the 


surface, to delimit the extension at| | 


depth of the vein encountered on 
the surface. 


The property is equipped with a’|| 


comple 


camp and a steam driven 


mining plant, but a new hoist is 


being installed at once to carry 
work to the 1,000 ft. level. While 
initial work is being done by steam 
power it is anticipated that by fall 
aydro-clactrie power will be avail- 
The co: 
some 20 ag ne 
one group urt township, 
Hottnwetians Quebec. V. B. Lyle, 
M.E.,-is in’ charge of operations. 


Gives 19th Annual Report 

The 19th annual report of Alaska 
Juneau Gold Mining Co. is of interest 
to Canadians because it is the world’s 
lowest cost gold producer, Mining 
over 4,000, tons last year, or a 
daily average of 11,200 containing 98 
cents per ton in gold, the company 
made a-net bpretts of viet ae or 
per share. the ore mined about 
pee cent was picked out as waste rock 

efore. reaching the mill. The total 
ton of ore. A alight impr 

n of ore, t improvement on 
the previous record in 1982 of 53.85 
tons or an average cost of 638 cents 
per ton 1-4 ee commencement of 
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From LABRADOR 
toThe YUKON we) 


Canadian Airways-is the largest company in 
the Dominion’ of Canada engaged in Aerial 
transportation, survey and photography. 

From Labrador to the “Yukon ‘Territory, 
Canadian Airways’ pilots and planes are found 
at strategic points—at railhead, on lake or river 
adjacent to the railroad track—or at-any of 
the old established “jumping-off places” where 
in years gone’ by the trader and trapper stepped 
out of contact with civilization into the “great 
unknown.” 


CANADIAN | AIRWAYS 


MONTREAL - WINNIPEG VANCOUVER 
: Foreate Ofies - 9600 Cenation Bent of Commsece Baltes 


SURVEY 
PHOTOGRAPHY 
EXPLORATION 
TRANSPORT 
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as Mitchell } & Company 
Geo. W. Murphy — Vice-Pres. and Iced Manager 
Wholesale end Retail 


, Shelf and Heavy Hardware, Asbestos and Galvanized 
- Roofing, Plumbing Supplies 
‘Specializing in Mining, Mill and Contractors Supplies 
Steam Coal, Hard Coal and Coke, Electric Supplies, 
Sporting Goods 
78-80 Wellington St. North SHERBROOKE, QUE. 


\ 


DUN & BRADSTREET or CANADA LTD. 


THE MERCANTILE AGENCY 
4 Successors to 
R, G. Dun & Co. — Established in Canada 1856 
The Bradstreet Co. — Established in Canada 1872 
CREDIT RATING BOOKS — FINANCIAL REPORTS 
16 Offices in the Dominion 


‘STEEL STRUCTURES 
PLATE & TANK WORK 
CAISSONS, BARGES 
RAILWAY & HIGHWAY BRIDGES 
SWING & BASCULE SPANS 
COAL & ORE BRIDGES 


Hydraulic Regulating Gates and Operating Machinery 
Liftlocks, Turntables, Electric and Hand Power Cranes 
. Gear Cutting, General Machine Work, Forgings 
| DOMINION BRIDGE COMPANY 


vie a BRANCH 
_MONTREAL~ OTTAWA WINNIPEG §YANCOUVER 


| 
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The life of a motor 
of its insulation, H 
insulation, especi , 
soaked, sends motor 

' £ shop or to } 

Fairbanks-Mor:e 
co insulation that 
harden and crack. 

” Paisbanks-Morse ball b« 
require greasing only 
and eliminate oil soa 
oll spotted products, 
fieor and the cost of oi! a 
‘Pairbanks-Morse moto: 
eral overload capacity 
made in “fully enclose 
tiated” types, which 
safely in the foulest a 
in extremely damp and 
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Alexandria Gold Mines J 
ment at the company’s 
Phillips Arm, under t 
Premier Gold Mining 
ne on the 200 ft. le 
ae for sinking an ad 


Brooklyn-Stemwinder 
rise in gold prices has ar 
est in the old Phoenix cant 
B. C. boundary, w ; 
Stemwinder is installing j 
@ 100-ton mill. A pre-lis 
shares is being offered 
the rehabilitation of the 
for the erection of the 


God’s Lake Gold Mine 
Urill hole No. 57 on the Re 
claims, six miles west 

or main group, has been 
to a of 160 ft., eutciz 

ing 48 ot. in gold o 

width of 5.65 ft. and ch@ 
eralized widths of 10.6 
average assay of .28 oz 

is 50 ft. west of hole N 
tends the drilled lengt 
vein—300 ft.—with pota 


Hercules Consolidated Miz 
This company has now 24 
ing on ita 72 claim propert 
lips Arm, B.C., and has c 
modern camp. 

7” os ® 

Louvre Gold Mines—\ 
stock of 3,000,000 shares 
Mines Ltd. is being f 
over the Wyeth-Jows 
Louviscourt townshi; 
the property on wh 
option some time ag 
later dropped. Surface 
diamond ling ex 
showing for & distan co 


Native Son—A merger b 
tive Son and Bridge R 
been apptoved by dir 
companies, and iso 

roval of shareh 
pian, Bridge River ‘ 
tion will be increas 
shares, old shareh 
new for three old. Nat 
holders will get one By 
Ogden for two Native 


New McDougall Segur 
eompany has acquired 
interest in a Southern 
royalty well, according 
ham, president of the 


Vancouver Island G 
Camp buildings are 
ration is ready for 
@ compressor unit at 
main vein has been trac 
feet. After a current 1s 
“ scribed, there will r 
treasury two-thirds of 
stock issue for furthe 
H. 8. Hoffar, genera 
ports. 
2 oJ 
Bl-Bonanza.—A crew 
en route from Kirkia 
El-Bonanza Mining 
Great Bear Lake, N. 
tional men will be e 
arrival of this party 
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5000 Facts Abou 


By Frank Yeigh. 

out. 50 Chapters. 

able tabloid cyc!) 
Dominion. Agents wary 
35 cents for a co; 
Dollar to 


588 Huron S1., 
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y. Starting in business 

ry nickel’ cam nen 3 

A = firm, wit the aid : a 

er Bearing ee: 

t os. ¥4 J. McFetrick, of McFetrick & Co. 
, coast. diff At the annual meeting held in Cal-| Led. dealers Gy sgssstoens securiti 
raving written the le gary on March 20, shareholders were just been elected a member o 
of the year on: ec¢ Tornoe Velie aie enon a e aatoee Coe Mechel A a 

) s was 
The life of a motor is the life barrels daily. The company has at sn early date. ee 
week. Sensational charges are be- 


of its insulation, = ; . 
Mining Stock Quotations 
ing discussed by representatives of ; ce 


ly by papers on mining ile, Fairbanks-M the majority of the retiring board ____ Weck Moding get 2. 

This rae awards are insula: j and by those of the protective come High ‘ . 
es = . soe f mittee and J. T. Tebbutt, president. 

n’s) for his : < : oied Production is Higher 
ines Led ae ae ea pth of Marek We nopeate 
: nth ‘o: is re 
st ton Richard Ww. $102,518, exclusive of pression, 
~ - or a oe Bee . ines ae rn compares with $59,817 in 
d its Application to Cans made in “fully ner and of ot te ee naan i Maree 
. < $25 to &. M: — ne ao eae The tonnage handled through the 
wt Kar $ pa in extremely damp and mill in March reached a new high 
cin Sneltng Copper Oem This computer Sith 908 tons 
j is compares . ons in 
We CANADIAN. Feb and the previous high 
mark of 9,740 tons established 
venti be ds $10.24 duri: 
i Qnchec, Montreal, ads avera, 24 du 
— Sgt Jot Ore Windsor, March as against $11.25 in Febru- 
Fort William Vinnipges, Regina, | ary. 
‘ Caleery, montos, 

Vancouver, Victoria. 
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AIRWAYS INCREASE 
CAPITAL STRUCTURE 


" Capitalization Doubled to 
At the Mines Finance Further Activities 
. Planned by Company 
At the annual meeting of Prospec- 
Alexandria Gold Mines — Develop- | tors et Co., held in Haileybury 
ment at the company’s, property on | on March 29, approval was given to. 
Phillips Arm, under the direction of | increase the authorized capitalization 
Premier Gold Mining Co.,.is proceed- | from 500,000 no par value shares to 
ing on the 200 ft. level with plans | 1,000,000 like shares in order to fur- 
calling for sinking an additional 200 | ther finatce the company’s activities. 
ft 6 det lS The financial statement presented 
at the meeting shows current assets 
Brooklyn-Stemwinder— Spectacular | of $2,255 including $1,796 in cash. 
rise in gold prices has aroused inter- | Current liabilities total $1,054 leav- 
est in the old Phoenix camp, near the | ing @ net rot capital of $1,200 
B. C. boundary, where Brooklyn- | as compared with $2,753 at the end of 
Stemwinder is installing immediately | the previous fisca) year. 

s 100-ton mill. A pre-listing issue of| ‘The first profit and loss account 
shares is being offered to eomplete | submitted covering the year ended 
the rehabilitation of the property, and | December 81, 1933, showed an income 


for the erection of the mil of $185, expenditures $41,634 and 
oO. ee depreciation of $6,551, leaving an 
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W. F. HOGG « CO. 


Members The Toronto Stock Exchange 


320 BAY ST. — TORONTO 
ADelaide 4171 
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“In regard to the depth to wait e j 
jy memmerne it” | SECURES CAPITAL | rossi cease 
“a |U.$,WON'T AccEPT_ | "FOR PRODUCTION t's2e Brest tat 
[ LEBEL LODE SALES ps RTD will go en to great. depth.” 
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God’s Lake Gold Mines—Diamond 
Urill hole No. 57 on the Reno group of 
claims, six miles west of the Akers 
or main group, has been completed 


spereeng loss for the year of $48,- 
. Profit from the sale of securi- 
ties held amounted to $27,191 leaving 
a net loss for the year’s operations 


Ssiveiseesse 


06 quiiadinsaibiiilicnis i . 
4! Seeks from Canada Infor-| Nesbitt, Thomson and Co. | net 1933 Loss of $5,542 


mation Called For by 


Acquire Substantial Is Shown by Hargal Oils 


Oils 
Recurities Act Interest 1 Tos epee Tear ended. Dect 


The po ol canbe at From Our Own Correspondent Ri 008, awe 2 ee sea . 
tine Lebel Le real ee MONTREAL. — Nesbitt, Thom- tion and depletion. This compares 


Washi 
prokib Lode, Ltd., from | son and Co. have acquired 500,000 | © ne 
inar fi ining. shares in the| shares of stock in the Pickle Crow| fiscal year, Gros income tral $e) 
1.0, | furnished the commission to make | G0ld Mines. At the same time it is} 637 as compared with $2,928 in the | 
10 lete the company’s registration | #Mmounced that sufficient capital has| previous year. This production was 
3 under the Securities Act. ~~ | been secured by the company to en-| principally from the company's No. 12. & 
13 Among the deficiencies criticized | sure the’ mine inte ro-| well tn the Turner Valley field of 
‘3 | by the commission is the omission of | duction. e sinking of the shaft | Alberta, but D. B. Manley, vieeseanae ei 
i state in i ° ] the 625 ft. | dent of the company expiai that 
company to te in its pros-| from the 875 ft. level to the “| Se-was only able to show uo pall open 
e paid ‘ Bo Grivends ‘have Ses | level being carried on. A power ating profit due to the\ present gas 
“iz | Daid to date, also that the ssssy/ supply is assured through ® con! quota allowed by the Alberta Goverme 
Te the own wore not representative | tract with Ontario Hydro, which is| ment, The No.3 “B” well in the Waif= 
which they were og is rom | constructing a transmission line in-| wright field is inactive because of ® 
» to the property y market for the product. 


: e this year. rea 
nd in Gate Lette tei ann Participation of Nesbitt, Thom-| Whereas the company was forme 


: bs i ly 5,500 aeres 
a prospect comprising five claims two | 80n and in this mining enter-| ly owner of approximately ases 
miles from Kirkland Lake. Surface | prise was largely influenced by the s pecans sak See ee 

16 | work and some 8,500 ft. of diamond | report on the pee erty made by) ii° government except 130 acres of | 

014 | drilling, have been done on er C. W. Knight and Victor Emery. In} 2oyernment leases and 150 acres of | | om 
wane which have been probed to &/ this report, the consultants said,| freehold leases. - i 
maxinem depth of ri y, g,| 2mong other things: The balance sheet of the Company =| 

Nal company is headed by J. J.| “The average grade of ore, includ-| as at December 31, 1988, shows eur | 
HeNab, as president, of Gravenhurst, | ing the vein on the surface, 250-ft.| rent assets of $20,265 as compared 
sat, Tf has an authorized capitaliza- | jevel and 876-f¢ level, is $21.18 ' in| with current liabilities of $5,997. In 
t — of $2,000,000 in $1 par value gold per ton with gold at $20 per! addition, the company owns invest- 
* wpe ae %. oonee Bee cuane oF, with gold at we per —— — and on total ing $27,052 ine — 

or an average width o «| cluding 1,675 shares of Imperial 
' liabilities were $7,873. 9 in. No difficulty should be encount-| 2,000 shares of Premier Gold Minted 
ered in the metallurgy of the ore,/ and 20,000 shares of Butte LX.L. Gold 05 


etals owing to the apparent free milling| Mines. E 5 
M Development Co. nature of the gold; and in consider-| The annual meeting of the com- 

Forced to Reorganize ation of the tests already made on/| pany is called for April 28 in Vane 

Directors of Metals Development |‘ ore by the Department of Mines! couver. - 


Co. met in Montreal on March 26 and 
approved of a reorganization of the 


*| company which provides for a new 
eompany to be known as the Hudson 
Patrician Gold Mines, having a capi- 
talization of 2,500,000 shares. 
Last spring it was thought that . Canadian Vickers Limited are pioneers in the welding and 
Metals : Deve lopment had | secured ont fabrication of ‘stainless steel in all its —, ee a 
cien nances from the Montrea erever ructure or tank ‘fs al to- r t 
6:63 | interests to enable work to proceed SS e a forms of cesveston, "Vicker will design, 
but this deal finally fell through and to specifications in any of the 
little - hothing was done at the less steel alloys, 
pro . 
The terms of the reorganization 
provide for 1,000,000,000 of the new 
shares to be issued to the holdera 
of 8,800,000 shares of the Metals De- 
velopment Co., or old shareholders. 
the balance, 1,100,000 shares have 
been issued to Bebson & Associates, 
of Toronto, to net the company $200,- 
000 under a firm underwriting agree- 
ment of which $12,000 has been paid 
on account, 


to a depth of 160 ft., cutting ore aver- of $20,809. 
aging .48 oz. in gold over a horizontal | . The company operates as a prospec- 


width of 5.65 ft, and showing min-| ting, and exploration company em- 
eralized widths of 10.6 ft., giving an | Ploying aeroplanes and is the pioneer 
average assay of .28 oz. gold. The hole | STeanization in Canada to use planes 
is 50 ft. west of hole No. 48, and ex- | in sot activities. The com- 
. eae tends the drilled length of the Reno | pany is hea - Robt. ,Cockeram, 
is the largest company in vein—800 ft-——with both ends open. former Northern Ontario mining man, 


nad . rial but now resident of Clarkson, Ont, 
anada engaged in. Ae No change in the board of directors 
and photography. 


oe oe was made at the annual meeting. The 
dor to the “Yukon Territory, ing on ite 72 claim property at-Phily othes — a ~ Sloat 
tos lips Arm, B.C., and has constructed a | + *; *@rkinson, of *oronto; E 
us’ pilots and planes are found modérh damp. T. Graham, New Liskeard, and L. B. 
railhead, on lake or river * © @ Rochester, Ottawa. 
road track—or at-any of Louvre Gold Mines—With a capital | «. . . 
jumping-off places” where | stock of 8,000,000 shares, Louvre Gold Silversmith Mines 
: nes . is being formed to e 
rader and trapper stepped over the Wyeth-Jowsey claims in 


ivilization into the “great Louviscourt township, Que. This was 
ert the property on which ome held an VICTORIA.—Control of the Silver- 


option some time ago and which they | smith Mines in the Slocan district 
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tM later dropped. Surface trenching and | has been acquired by Couer d’Arlene 

WAYS diamond drilling exposed the main | mining interests, it is reported here. 
showing for a afstance of 1,200 ft. Equipped with a 125-ton mill, 4,600 

Cee feet of aerial tramway and a 200 


£ ._| horsepower Diesel plant, the prop- 
VANCOUVER Mative Sen— A, sasepes besuews Ne erty under the White management is 
Commerce Building tive Son and Bridge River Ogden has ted to b anced %S 500,000 
memenee OX Bldg, been approved by Wirectors of both aor 160 he ary uce es 

? companies, and is*only gwaiting the | £t0m 160,000 * ih ore qveraging 
approval of shareholders. Under the | *¥eaty elend be a. Seong - we x ne 
plan, Bridge River Ogden capitaliza- see ® ~~ nine aoced 63 
tion will be increased to 2,500,000 000 ous © oat man” yl aaa” 

shares, old chatohelsers - get two | ible oan ing nto 

new for three old, Native Son share- . 
fldre wil en ane beidew Bier | Terser "who hipped. ocean 
Ogden for two, Native Son. ~~ —< sorted — %° the — 
: smelter, the pro as been close 

New McDougall Segur Oil Co—The | down since noe owing to the low 
company has acquired a 10 per cent price of silver. 
interest in a Southern Turner Valley The new company is capitalized 
royalty well, according to F. M. Gra-/| 9¢’ $500,000 in B 000,000 shares of 
ham, president of the company. twenty cents par value, all of which 

« are reported issued and fully paid. 
Phage Island Gold a 7 

amp buildings are completed, & Manco Gold ines 
operation is ready for installation of a Min . 

6 compressor unit at this mine. The Financed Privately 
main vein has been traced for 1,250 Manco Gold Mines, recently incor- 
feet. After a current issue is sub- porated take over the Murray 
scribed, there will remain in the/ cisims at Blbow Lake, has purchased 
treasury two-thirds of the authorized|» 26-ton Allis-Chalmers amalgama- 
stock issue for further development, | tion mill formerly at the adjacent 
H. S. Hoffar, general manager, Te-| property of the Webb Mining Co. 
ports. lans of the officials*call for setting 

—s ; up the mill at the property this eur 
: za.— f miners is | mer reat the hig e ore show- 
on toon teal aikiend Lake to the | ing on the surface and to bulk-sample 
El-Bonanza Mining Corp. property at | ore encountered in development. 
Great Bear Lake NWT. and addi- | Diamond drilling was recently started 
tional men will be employed on the | at the property to probe the surface 

arrival of this party, eccording to | showings at depth. ‘ 
; information contained in a letter to The Murray Consolidated Mines 
shareholders formerly controlled the property and 
/ . sunk a shaft to a depth of 35 ft., also 
CANADA LTD. started a anne 7 ae nies. 
‘ The set-up provides for the exchange 
GENCY NEW RUBBER BELTING of Murrey, eS sharés 
” and used or those in the present company on 

fos ot Betcal Golem ipeteer Hose || the basis of two old for one new. 

Pat abet ee bee ‘ 2 commeny , is edpitalised at 
in Canada 856 1 500,000 shares of no par value. Ger- 
in 1 ing and machinery of all kinds. ald Rule is president of the company; 


in Canada 1872 Ww Price List. G. M. Bartram, secretary; 
ped oe ee Houston, consulting engineer. 
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Gold Strike 
Made on Texada Island 
From Our Own Correspondent 
VICTORIA.—An important gold 


strike has been made. on. Texada GOLD — SILVER — OIL ROYALTIES a 


Island, according to O. B. Bush, who Whele and part Turner V: oil royalties, Mining and issues — 
discovered the Mes in 1910. Mr. Bridge Be ree erst Canal and other of om Columbia. 
talists. 


Bush has been exploring claims on Inquiries invited from 


Texada Island for s months. A. M. Howell & Assoriates Ltd. 


large shear zone has been found 
showing over 16 ft. of solid sulphide Rogers Building, Vancouver, B.C. 
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N. SMITH BELTING WORKS 
138 York St. Torente. 


Finances are being provided by a 
group and no public offering will be 
made, 


B.E.A.R. Report Gold Strike 


with high values in gold from sam- 
ples taken from the surface. No at- 
tempt has yet been made to take an 
average sample owing to the nature 
of the outcrop. 


eesgccess scightossgsenrsesisiaskieesnes: 


This. discovery is an entirely dif- 
ferent vein system to those previ- 


ously worked on the island. FREE M AP 
F 


"Seven KIRKLAND LAKE GOLD AREA 


Correspondent 
atten eae Wes 0 vee eee “Canada’s richest gold field”. a 
drift, tees width or ight inthes (14 x 48 inches) Made from Government Maps 
re ; Copy free upon request 
H. DON MILLER LIMITED | 
General Investment Brokers Put 
372 Bay Street, TORONTO . (EL. 8393) © | j 


H. DON. MILLER LIMITED, 
Street, 


+ 872 Bay en 
Please send me a copy of the map of KIRKLAND LAKE 
_ GOLD AREA, without cost or ob! ition. ; 


, ® ° - 
Investors’ Chronicle ||| Yellowknife River, N.W.T. 
cd stalled 10004 HH] vateCinite titer are hailed in cet- 


Hien the Las Net ee tain quarters as the most important 
Watt, See : osu ta the Northwest territories 


' since the discovery of radium at 
OVERSEAS FINANCE Great Bear Leake. It is the, Set die: 
Special Ce I | covery of gold on a poten : 
. cial le in that area. 
in all Financial Centres othe repeat bas brought many pros- 
specimen be for- ct own thé hazardous yellow~- 
warded on cast card application tom nife river, See oe inte eee 
THE PUBLISHER, Slave Lake. Following the disc ’ 
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ed to develop these properties. 
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Travellers Cheques 
By Frank Yeigh. 1984- Edition Are World Currency 
out. 50 Chapters. An indispens- 
able tabloid’ eyclopedia of the 
Dominion. Agents wanted, Send 
35 cents for a copy or 3 for a ee 
Dollar to eS ae pi - Banks 
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ie heen to date is told in 
official _—— : \ 
7 the British Columbia Security 


: ~¢ 


block under option would net 


_ (Campbell, Hazel 


a \; them at 


é _ Mines, Province of Alberta, Petro- 
+ leum and Natural Gas Division, has 


The promotional activities of thi 


Ree are not unknown, as the 
pion © oe Co. has ar 
sponded in the stock marke 
‘to their genius. 
full marks for the le 
direction that is bei 
the property at Stump Lake 
an effort to demonstrate that it 
still has possibilities as a gold pro- 
‘ rs have found it a very profit- 
ing without elie 
; re how a 
of this property. has 
e following 
as recorded, 


A Profitable Deal 


The t signed on Febru- 
22, 1983, between N: icola ‘Mines 


and the Clifton Corp. calls 
ultimate purchase of a total 
500,000 shares of Nicola at an 
price of 12 cents Pn share 
the treasury $180,000. The 
first a. was $10,175 on Feb. 
in consideration of 63,593 

Nicola or at the rate of 
share. Monthly pay- 

to be not less than 
continue until $80,000 
laced into Nicola 
500,000 shares had 

. Thus the original 
icola 


y 16 cents share. 

The agreement peewee that 
within a year from February 22, 
1933, after this first block of 500,- 
{ 000 shares had been paid for, a 
further 1,000,000 shares would 

made available at 10 cents per 
share to the Clifton Corp. or Aaron 
Benson. A further agreement be- 


| tween Nicola and the Clifton Corp. 
| dated April 13, 1933, 


f ovides that 
an additional 500,000 shares may be 
taken up at 25 cents per share. 

Escrow Break Due 
_, The escrow agreement, dated 

April 18, 1933, provides that the 
2,000,000 vendors shares were to be 
pooled with the Montreal Trust Co. 
until September 21, 1933, but this 
was until March 21, 1934. 

The vendors, Donohoe Mines, J. A. 

‘ ] Bancroft, Leo 

‘Bancroft, Nick Thodos, Anna Thod- 

; os and Annie Bancroft were to be 

, allo to draw down their pro 

‘ratio share of 50,000 shares in es- 


Ee ery but not 
- , until the Clifton fee toe been 


poate -an of purchas- 
per cent of the then 
price. 


Bartley & Co., of New York, 
connected with the Clifton 


is pms atvioed the British Columbia 


: { former had agreed to purchase 850,- 


Commissioner that the 


000 shares from the Clifton Corp. 
at 40 cents per share. 
Shares in excess of these 850,000 
were first to be offered to 

at 25 per cent less 

prevailing market 

vere to be held for a 

cal with the escrowed 


The market for the shares of 
Nicola Mines & Metals steadily 
climbed to $1.36 last February, 
then slumped suddenly to 82 cents 
and gre presently selling’ for 96 
cents per share. 


ALBERTA REVEALS 
OIL WELL OUTPUT 


. _ Government Reverts to Old 


Policy and Gives Detailed 
Production Figures 


The Department of Lands and 


reverted to its old policy of giving 

detailed production figures from each 

company. According to official in- 

formation, the following are the 1934 

January and February production 

figures from the Alberta fields: 
Tarner Valley 


ducer, it cannot be denied that the} been 


Also that any | P: 


Epic Struggle Climaxed —_| 


By Inco Award This Year | f 


formally p: ‘ 
ed medal at the annual meeting of 
the. C.1.M.M. > K 

The setting is the vast Flin Flon 
area in Manitoba; the central fig- 
ure Phelan himself, and the period 
covers the last nine years. 
Before 1925, the Flin Flon had 

a tantalizing dream to en- 

ineers and promoters. Discovered 
fn 1915 by the Hammell-Mosher 
Syndicate, Flin Filon proved, 
through diamond drilling and_sur- 
face trenching, to contain huge 
quantities of low- complex, 
gold-silver-copper-zinc : ore. But, 
and here was the catch, it was 
situated in euch an isolated sec- 
tion of the province, and so far 
from any possible power source, 
that a satisfactory method of treat- 
ing the ore was thought impossible. 
The nearest railway was 90 miles 
away, power non-existent, and the 
nearest summer route to the area 
was one 175 miles long, consisting 
of 157 miles boat trip and portages 
of 18 miles from The Pas. win- 
ter route was 100 miles. _ 

Many companies took options on 
the area, only to let them lapse as 
hopeless, This went on for ten 


years. 

Then in 1925 came Phelan, rep- 
resenting the Harry Payne Whit- 
ney up in New York. At that 
time he was 38 years old. He had 
graduated in 1910 in mining engi- 


By 1930, when the huge 
wan sumplatnds it looked as 


major problems of the Hudson Bay | 


Mining & Smelting organized 
to finance the ae cokind were 
over. But in that’ year the economic 
depression paralyzed business, and 
sent copper, zinc, and silver prices 

ing down > half their 
original price. e engineering 
world shook its head. Flin Flon 
would have to be closed. 


But the engineering world was 
wrong.. Phelan, now general man- 
ager of The Hudson Bay Mining 
& Smelting Co. set to work to im- 
prove his processes still further, 


neering from Columbia University, | > 


and had mt the next 15 years 


‘his 
be | travelling his native United States, 


gathering much experience, but, 
such is the mining game, little 
reputation. But he was known as a 
man who knew his job. 


Breath-taking Speed 

And’in 1925 his job was to ap- 

raise the provocative and tanta- 
izing Flin Flon district. In quick 
succession he examined the deposit, 
laid his plans, which involved, with 
bold abandon, the expenditure of 
millions, and struck a bargain 
with the owners. Then there began 
an ineering and economic battle 
without precedent in Canada, and 
perhaps in the world. 

At first the engineering world 
was sceptical, but when, in the brief 
period of a year, Phelan had com- 
pleted a method of separating the 

old, silver, copper and zinc from 
the ore, and a water power site had 
been located to provide cheap 
power, the engineering world sat 
up and took notice. Something big 
was going on in Manitoba, In 1926 
a 25-ton pilot mill was erected. In 
1930 a plant of 3,000 tons capacity 
now seating: 4,400 tons daily was 
installed and a 44,000 h.p. power 
lant started. | All this was done 
with breath-taking speed. For the 
greater part of the year this dis- 
trict is in the grip of sub-zero 
weather. 


INTER. MINING CO. 
HOLDINGS SCORE 
ADVANCE IN 1933 


Market Appreciation More 
Than Offsets Loss on 
Current Operations 


From Our Own Correspondent 

MONTREAL. — International 
Mining Corp., holding a substantial 
interest in Bululo Gold Dredging 
and various mining properties in 
Canada, the United States and other 
countries, reports a net loss in 1933 
of $582,156 before adjustment of 
unrealized appreciation of $1,974,- 
826 in market value of investments 
as compared with cost. — 

Prior to June, 1933, capital of the 
company had been privately sub- 
scribed. In that month there was 


la public offering. of 63,506 treasury 
2/shares. The policy of the manage- 


menf’has been to seek capital ap- 
preciation in its holdings and not 
current income. 
Holdings Have Greater. Value 
The balance sheet at the end of 


; 1938 shows assets totalling $5,712,- 


582, of which $4,480,871 represent 


60 | investments at cost. These invest- 


ments had a market value then of 
6,350,402. At the time of public 
nancing, the balance sheet, dated 
June 14, 1933, showed assets of $5,- 


97 | 046,387, of which investments at 


Sereseceseeceooosed 
Beeseee ‘Comeeeere . 
Seecceseeseewneeves 


cost represented $3,766,170 and the 
— value of the latter $4,143,- 
Changes in Portfolio 
Several changes of interest took 
place in the company’s investment 


80| portfolio between June 14 and the 


end of 19338. The list at December 
31 shows that the following securi- 
ties held on June 14 had been sold: 
500 shares of General Mining and 
Finance Corp.; 5,000 shares of Pat- 
ino Mines and En rises Consold.; 
1,000 shares of Randfontein Estates 
Gold Mining Corps 4,400 shares of 
Texas Gulf Sulphur Co.; 2,000 
shares of West Rand Consolidated 


487| Mines and 1,000 shares of Witwat- 
4 ersrand Gold Mini 


112 107 


359 391 
— 


—_—_—_— 


‘ichfield Petroleum 
_. Current Assets $10,760 
Annual report of Richfield Petro- 
Jeum for the fiscal year, ended Feb. 
ry 28, 1934, shows current assets 
$10,760, and current liabilities of 


owns two wells i 1, 
“Slee, Anona No. 1 well St. J 


in 1930, after having 

the formation. No. 
production at the north 
valley. The annual meet- 
in Calgary, March 81, 


Co. 

During this paslee the following 
securities were acquired: 4,1 
shares of American Metals; 2,000 
shares of American Smelting and 
Refining Co.; 1,000 shares of Anglo 
Burma Tin; 134,126 shares of Base 
Metals Mining Corp.; 3,750 shares 
of Golden Cycle Corp.; 600 shares 
of Homestake Mining Corp.; 5,000 
shares of Seaboard Oil Co. 5 

Holdings of the following securi- 
ties were increased or decreased: 
American Smelting and Refining 
second preferred, from 1,400 to 1,- 
000 shares; Bululo Gold Dredging, 
from 90,804 to 94,274 ; Con- 
tinental Oil Co., from 1 to 3,500 

; Creole Petroleum Corp., 
shares; Ohio 
oseph Lead Co., fr 9, hasens 

_ ‘om , 
9,000 shares; U. S. Smelting and 
Refining Co., from 1,800 to 3,600 
shares; and Wright-Hargreaves 
Mines, from 36,900 to 51,200 shares. 


ROBERT E. PHELAN 


so that mineral could be produced 
to meet the new low prices. This 
he did. Now prices are going up, 
and the $22,000,000 investment is 
on a profitable basis. 


The strong: human element in 
this oony does not centre around 
Phelan alone. The development of 
Flin Flon has gone a long way 
toward solving Manitoba’s sea- 
sonal unemployment problem. The 
province was former! ely 
an agricultural one. Now the ef- 
fects of the thriving little town at 
the mine are being felt throughout 
Manitoba, and in fact, throughout 
the Dominion, since amare have 
to be obtained from the outside, 
and products of the mine, smelter 
and refinery have to be transported 
to eastern markets. or refineries, 

The Inco medal struck in platin- 
um was established last age by 
International Nickel Co. com- 
memorate the 50th aes of 
nickel ore at Sudbury. Designed by 
Dr. Tait Mackenzie, it is presented 
to the person who has made a meri- 
torious contribution to mining and 
metallurgy in Canada. 


LEBEL ORO PREPARE 
FOR 200-TON MILL 


Unusual Ore Bodies Re- 
ported on Long Lake 
Property 


Shareholders of Lebel Oro Mines 
are in receipt of official communica- 
tion advising that a 200 ton daily 
capacity mill is to be constructed at 
the company’s Long Lake property 
near Sudbury, Ontario. 

Samplings of the tailings, from 
earlier operations which produced 
$1,100,000 in gold prior to 1916, have 
disclosed an average value of $3 per 
ton in gold at normal value. These 
tailings are estimated at approxi- 


mately 140,000 tons and it is proposed Takla Lak 


to start milling operations on these 
tailings and later by the addition of 
some further grinding equipment to 
handle newly mined ore, The cost of 
mining and milling these tailings is 
estimated not to exceed $1 per ton. 

Exploration and sampling of the 
old workings of the mine have re- 
sulted in the discovery of some mar- 
ginal ore, but greater possibilities 
are reported to lie in the opening up 
of additional ore bodies similar in 
nature to the one mined in the early 
days. The ore bodiesydeveloped are 
said to be unlike most gold proper- 
ties in that they are in the form of a 
large mass instead of veins, with the 
gold associated with quartzite. The 
ore occurrence is similar in type to 
the Noranda deposit. 

At the company’s other property at 
Mud Lake, Lebel township, Kirkland 
Lake district, where a shaft was sunk 
to a depth of 200 ft. several years 
ago, plans are under consideration for 
further development. Lee Dougan is 
consulting engineer for the company. 


Freehold Oil Corp. Earns 
$25,439 Net in Two Years 


The Freehold Oil Corp., operating 
in the Turner Valley, Alberta, shows 
a& net profit of $25,439 for the two 
years ended December 81, 1933, after 
provision for taxes, depletion and de- 
preciation. Gross income from the 
company’s No. 2 well, the only one 
in production, was $13,468 while net 
income, after operating expenses, was 
$3,333. In addition, the company had 
a net income of $77,581 from its in- 
terest in the Mar-Jon wells in the 
southern end of Turner Valley. 

The balance sheet as at December 
31, 1933, showed current, assets of 
$345 and current liabilities of $120,- 
929, including $66,662 owing to the 
nee Drilling Co. for development 
work. 

Out of the authorized capitalization 
of 1,000,000 shares of no par value, 
946,322 are outstanding, upon which 
$71,900 is owing from the underwrit- 
ers since 1929, 

The annual meeting of the com- 
pany was held in Calgary on March 24. 
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ing 
than 100 miles north of the G 
Trunk Pacific line of the Canadian 
National, the closest railway. The 
chief method of tion now 
used is the airplane, and the com- 
has kept at least one in the 
t for several years past. 
Stuart rake “fe mile rea we 
e s no 
bases. ere points both = 
. From these men 
and supplies have been taken to the 
various camps. 


a has on eave ee, a 
years\on exploration and de- 
velopment work in this area. Meas 
ured by the number of men em- 
ployed, the 1 operation is that 
at Slate Creek in the Germanson 
Ri Creek. 


years by W. M. Ogilvie of Ottawa, 
and, during the four years, 
with the aid of Smelters. a great 
deal of work has been done in 
road construction and improve- 
ment, north of Fort St. James, un- 
til it is possible in the summer to 
travel by automobile to a distance 
of ninety miles north of that point, 
nd the Nation 
River. It is still a er 30 miles 
to the Slate Creek camp. Between 
40 and 50 men are employed and 
many years of development and 
P on brought the operation 
to the production stage in the fall 
of 1933. Installation was completed 
of a two cubic bucket Sauer- 
man high-line plant at that time. 
Airplanes Used 

Near Aiken Lake, at the head of 
Mesilinka River, the Consolidated 
ig developing a rich lode gold de- 

osit known as the Polaris group. 

igh gold values have been proven 
an e work is directed toward 
ascertaining the extent and con- 
tinuity of the deposit. It is so re- 
mote that several weeks of hard 
travel would be required to reach 
it without the aid of an airplane. 

For many years past rumors 
have come out of the Thutade Lake 
country, at the headwaters of the 
Finlay River, of whole mountains 
of copper. In 1933 two of these near 
Thutade ¢, but several miles 
from one another, were under de- 
velopment by Smelters under the 
superintendence of H. Giegerich of 
Kimberley. Further development is 
to be carried out during the pres- 
— year and ety md — a 

ing rted by airp wi 
this'in tiew. At both properties 
aré indications of pre-bodies of 
huge size, though low de. Cop- 
a zinc are the principal min- 
erals. 

On Morice Mountain, seven and 
a half miles from Bear Lake, at the 
prema — oe “pO - 
company has eloped claims lo- 
cated by F. Arthur Hankin of 
Hazelton in midwinter four years 
ago. In 1933 the claims were crown 
granted. They are high above the 
timber line, at an elevation of 7,500 
ft. and mineralization is chiefly 
chalcopyrite with values in copper 
and gold. 


Activity Increased 
“A few miles to the southeast of 
this property, another, the Drift- 
wood, was crown granted last finan 
by Smelters. It is 15 miles from 
e and showings here are 
also high above timber line, about 
5,700 ft. above sea level. Copper 
is the chief mineral, extensive 
showing of bornite and malachite 
being exposed. The claims are now 
being developed by Smelters. 
Indicati ion of increaged activity 
wy Smelters this year, not only in 
e regions mentioned, but also 
gone te railway, where no interest 
shown in recent years, is 
given by the presence of Mr. 
Giegerich as field engineer for the 
company, at various points from 
Prince Rupert to Prince George 
last month. 


Dewatering Shaft _ 
At Malrobic Mines 
Work has been resumed at the 
Malrobic Mines property in Malartic 
township, Quebec. Dewatering of the 
260 ft. shaft has started and first 
work will centre on exploration and 
sampling on the 250 ft. level. New 
financial interests have provided the 
company with money for its present 
yremeseeag. H. R. Bissell, B.Sc., is 
n charge of operations. ; 


REID, WALLBRIDGE, GIBSON 
& SUTTON 


Barristers, Solicitors, etc. 
R. L. Reid, K.C, OD. 8S, Wallbridge 
YORKSHIRE BUILDING 
VANCOUVER, B.C. 


FOUR NATIONS 


BOUGHT — SOLD — QUOTED 
H. DON MILLER LIMITED 


372 Bay Street, TORONTO, 


(EL, 8393) 


Current Assets of $60,313 
Are Shown by McWatters 


At the annual meeting of McWat- 
ters Gold Mines, held in Haileybury 
on March 29, a financial statement 
was presented which showed current 
assets of $60,313 as at December 31, 
1933. Current liabilities were shown 
at $8,281 leaving a net working capi- 
tal of $52,032, 

The old board of Wirectors was re- 
elected for the ensuing year with the 
exception of N. F. Parkinson of To- 
ronto who was succeeded by C. F. 
Tuer of Haileybury. Other directors 
include Robt. Cockeram, Clarkson, 
Ont.; J. Ingram, Toronto; Peter T. 
Graham, New Liskeard and L. B. 
Rochester. Ottawa. 


McKenzie Red Lake Gold 
Is Called for Trading 


Shares of McKenzie Red Lake Gold 
Mines are to be called for trading on 
the Toronto Stock Exchange on 
April 3. ; 

The company was formed on Febru- 
ary 1, 1933, with an Ontario charter, 
having a capitalization of $3,000,000 
in $1 par value shares of which 2,- 
250,833 are presently outstanding. 

The company’s property“is on M 
Kenzie Island, about 2% miles no 
of the Howey Gold Mines, 

Late in 1933 a shaft was sunk to 
the 250 ft. level where lateral work 
is presently in progress. 

The company is headed by W. G. 
Armstrong of North Bay, Ont. Funds 
for development have been provided 
by C. A. Gentles & Co., Toronto. 
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DRAPER DOBIE & CO. 


Members 
THE TORONTO STOCK EXCHANGE 


NORTHERN ONTARIO BLDG. 


330 BAY ST. 


TORONTO 


ADelaide 9171 


t Kirkland Lake vein, and just 
Feenedintely west of the richest 
of that vein. Five miles to 


an of it have, in a compara- 
tivel od of 


pay its way. 
Lowest Level Best 


In 1933, No. 2 winze was sunk, 
to a 5,477 
r 


ore passed ugh, 
ea are ee 
yry entirely co e 
oe bd wall. Some high-grade 
ore was entountered at this lowest 
level and diamond one: had 
icked it up at 200 ft. ater 
depth. s sinking is being con- 
eo these lower ee 
mportant new ore y was 
algo found on the 1,000 ft. level, 
said Dr. Tyrrell. 


While the f the 
tina ie ail Oe oe 
declared that it waa located on the 


y brief 
duced $150,000,000 worth of 
Describing the Kirkland 

vein, Dr. 1 expressed the 
Ite upper 1000 fof the 

upper iv, zone, 

aaa aoe downward another 


PLAN 150-FT. SHAFT 
AT MACLEOD MINES 


MacLeod-Cockshutt Officials 
Report Diamond Drilling 
Programme Completed 


Officials of MadcLeod-Cockshutt 
Gold Mines announced that 
diamond-drilling programme has been 
completed and a decision has been 
reached to sink a three-compartment 


the| shaft to an immediate objective of 


150 ft. where a level will be estab- 
lished, Lateral work at this level will 
be directed toward proving up the 
values indicated in waeun drilling. 
A new steam operated mining plant 
is now being installed. The company 
was formed last September with an 
Ontario charter having a capitaliza- 
tion of $3,000,000 in $1 
shares to develop a group of 17 claims 
acquired from Messrs. MacLeod and 
Cockshutt. The property adjoins that 
of the Little Long Lac Gold Mines on 
the south. The property is reached 
from Hard Rock siding on the Can- 
adian National Railway, three miles 
distant. Operations are financed 
by F. M. Connell and associates. 


ar value 


the | ferable into that of 


Toronto Exchange Lists 
Clericy’s New Stock 


Clericy Consolidated Mines had its 
new stock called for trading on the 
Toronto Stock Exchange on April 3. 

The shares that have been previ- 
ously traded are those of the origi- 
nal company which was incorporated 
in 1927 with a Dominion charter hay- 
ing an authorized capitalization of 
4,000,000 shares of no par value. Last 
year @ Teorga on took place and 
old. shareholders received one new 
share for each four shares previously 
held. At the same time the recon- 
struction of the authorized capital re- 
sulted in the present structure of 
3,500,000 shares of no par value. Of 
this stock 1,115,000 has been issued. 

The present company is not to be 
confused with the original Clericy 
Mines Ltd., incorporated prior to 1927. 
The stock in this ¢ any was trans- 
© original capi- 
tal of the present company on the 
basis of two new shares for each one 
old share held, which in effect makes 
this original stock exchangeable for 
the present capital set-up on the 
basis of one new share for each two 
original shares held. 


C. & E. Corp. Wells Show 
7 eo 
Big Increase in Output 
A sharp increase in output is record- 
ed by ty & Bdmonton Corp. for 
February, 1 as compared with 
February, 1933. -This year, 27,620 
bbis. were produced from the corpora- 
tions wells, with royalties amounting 
to $12,092. Last year the output for 
the same month was only 15,965 bbls. 
with royalties of $6,324. 


NewRoy Goup 


LIMITED . 


President 


(& Subsidiary of Maple Leaf Mines, Limited) 
Authorized Capital, 3,500,00C Shares of No Par Value 
7 " YheaPresident 


C. E. Mass 
moa 


Managing- 


CARL ERIcKson, Toronto 
Vice-Pres., Maple Leaf Mines 


A Personal Message to 


Mining Investors 
In recommending the pur- 
chase of NewRoy Gold 
Mines, Limited shares, we 
do so fully cognizant of the 
responsibility to the public 
we incur thereby. 


We assume this responsibil- 
ity without hesitancy and 
sponsor the issue because 
we sincerely ee the 
property is one of excep- 
tional merit and has a much 
better than average chance 
to become a profitable gol 

mine. 


Furthermore, because Maple 
Leaf Mines is financing the 
company and directing de- 
velopment, we know that it 
is a legitimate effort al 
lines in consonance wi 
sound: mining practice. 


For these reasons, while the 
shares are speculative, the 
risks involved are only those 
inherent to all mining at a 
comparable stage of devel- 
cpaette and with success 

e rewards should be sub- 
stantial. 


C - 


As we anticipate oversubscription, we 


/ 
~ 


Mid -Canada 


and Amulet. 


The, mine has reached a stage of 
nage can come quickly and pave the way for 


supervision of Carl Erickson, 
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Of Canadian Farmers 
R Part of New Scheme 
New Ontario. Legislation | Federal Legislation Will Provide Means of Settlement 
Expands Outlets Many | of Private Debts Apart from Bankruptcy Courts 
Times — To Follow Company Precedent — 
MANITOBA NEXT FARM LOAN BOARD ‘LIKELY MEDIUM 
Possible Decrease in Domin-| a4justment Commissioners Will Arrange Terms of Settle- 


ion' and Provincial Taxes Z 
Rumored to Permit Cheap _ ment, and New Fingucing Where Necessary Will Come 
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File ‘Washington Papers 
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| Foolish Talk About 
Foreclosure 


Interlocking Bank 
Directorates 
Return to Gold 
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Against New War 
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Post Office Frank 
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from Ottawa via Chattel Mortgage — Loan | a) | eee i ae 
Limits to. be Increased @ ; . Struggle 


_ ‘By Staff Eéiter ’ 
OTTAWA—The most legislation of the current 
‘aoa | S ween ieng oh Diselies Aceon aon 
a army armers now ‘ 
shat ledebtadooea. It will be the first attempt at a na 
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stitutions are not linked together 


1933. This year, 27,620 there will be many times that 
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Er deh ba thin te nll tptaaoune 
ers able to call up ery 
e Ne ne companies as they do any other |? Duke-Price plan, but the preferred * 
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ample one would 
to draw lines on 
chart to link up every 
every large financial and 
institution in the country. 
method of proving the interl 
is both unfair and dishonest. 
Bank of Toronto and the Bank of 
Montreal are no more linked by 
such a connection than they would 
be by means of the fact that a direc- 
tor of one bank might belong to the 
same golf club as a director of the 
other bank. To speak of “interlock- 
ing” directorates on the basis of such 
a connection is simply puerile. The 
directorates are not interlocking at 
all, 
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oO” the other hand, it is quite 
true that the directorates of the 
banks and other financial institu- 
tions are linked with the director- 
ates of our large industrial corpora- 
tions The bright intellectuals. who 
sense a danger in this might de- 


Sell 9,500,000 Gallons 
The report of the Liquor Control 
Board for 1933 shows that the total 
Ontario sale « yy beer has 


from 9,328,328 gallons in 
1928 to 7,466,670 gallons in 1933. 
The highest. sales were made in 
1929 at 11,057,016 gallons. In 1928 
sales were to other provinces 
of 1,301,891 flere and export 
sales of 5,768,519 gallons, or 5,069,- 
910-gallons in addition. But in the 
fiscal year ended October 31, 1933, 
sales to other provinces, were 1,- 
167,854 gallons, a slight increase, 
while export sales almost disap- 
pote with a total of 143,182. 

erefore the total sales in 1933 
were about nine and a half million 
gallons. Most of these sales were 
made from breweries and brewers’ 
warehouses. 

The profit and loss account of 
the Liquor Control Board for 1933 
shows total sales of beer, wine and 
spirits at 148,247 of which di- 
rect sales by breweries and brew- 
ers’ warehouses accounted for $11,- 
470,201. Permits issued during 


they say, as yet, in what order the 
representatives of the distributo 
and retailers will be called. 


Await Special Reports 


Pp 
postponements while they prepare 
their cases. It is due to the fact 

the committee has four or five 
main enquiries under way through 
special investigators, a dozen 
or more lesser a into relief 
rolls, wage levels and so forth 

that reports from these special 


enquiries have not been received, Board 


ntil the reports are in hand and 


is it likely that the probe into the 
pees ustry will be carried 
urther than it already has been. 

Several rumors which are cur- 
rent at the capital are officially 
denied by those who are in close 
touch with the operations of the 
committee, Thus it is id 


and so forth, and attempt a settle- 
ment on a basis fair to all parties 
and ree recourse to the bank- 
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ment can be obtained due say to 
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make loans on a 6% per, 
cent of the value of 
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» buildings equipme 

heme to be adopted how- 


nt ld deprive th city 
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of $300,000 annually now collected 
in taxes and charges. While the 
government was believed to be in 
favor of pressing the bill, the ma- 
ority of rural members could find 
ittle reason for interfering with 


a local Winnipeg problem, and |! 


showed, a reluctance to p 
in face of the city’s opposition. 
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In connection ue the Domin- 


bondholders having accepted the 

Bowater terms and the preferred 
sharehokiers favo acceptance 
of the same group’s offer, The com- 
mon shareholders and unsecured 
creditors, whose meperty vote rest. 
ice Power in= 
terests, favored the opposition plan, — 
While there have'been no publi¢ — 
aye ra since then, matters — 
The filing o f paper ‘in Wachings : 

e 0 pers as 

ton indicate that the Bowater and 
the bondholders’ committee are pre 
pared to go ahead and force a fore- 
closure and public auction of tha 
assets of Bros. and Co., 5 


a curing the bonds, ; 4 
Compromise is Possible “%, ~ 


Tt may not be necessary to pul 
the property up for public a i 
as an unconfirmed report is that an 
arrangement or compromise has 
ben reached between Bowater and 
the Duke-Price Power groups. 

This compromise may have been ~ 


hastened by the action of Bowater ‘ 
in filing the er at Washington, F) 
In any event, ater and the come a 


mittee have shown their determine 
ation to stand on their legal rights 
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The episode, however, has alarm- by clearing the way for a forced 
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Tesumption of the currency depre- reau of | over. Mr. Fessenden has o n- 
Ciation war that upset world finance ye hd je fi ee bare lev- ° vith of Prencceur 4 
during 1931 and 1932, © el of prices was 12 per cent above | Sto packing . ma .14| P Re 
ante was tossed unpleasantly | that of March a year ago, how- ulare inf 
on the economic sea during that | ever. 
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